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Selected  Diversified 
Securities 

After  a  period  (d  extensive  public  in¬ 
terest  in  listed  securities,  loog'terai 
bonds  and  investment  preferred  stocks 
have  come  again  into  public  fevor. 
Recent  underwritings  whkb  we  have 
originated  or  in  which  we  have  par¬ 
ticipated  with  associates  include  a 
diversified  selection  of  attractive 
government,  municqnl  and  corporation 
securities. 

We  shall  be  pleased  to  provide  invest¬ 
ors  with  full  information  concerning 
our  recent  offerings  of  securities  issued 
by  the  following  govertunents,  muni¬ 
cipalities  and  corporations  i 

Canadian  National  Railways. 
(.GtutraHtetd  by  the  Dminion  ef  Casads) 
Province  of  Ontario. 

Provii^  of  British  Criombia. 

City  «  Quebec. 

City  of  Toronto. 

City  of  Vancouver, 

Beatty  Bros.,  Limited. 

Service  Stations,  Limited. 
Intematimial  Mining  Company. 
National  Sewer  Pipe  Conmany,  Ltd. 
Froat  Steel  and  Wire  Company,  Ltd. 

Correspovdence  Invited. 

A.  E.  AMES  &  CO. 

LIMITED 

Bueinen  EetablieheJ^ t$8t 

Tsreaie  MONTREAL  NevTerk 

VsacosTO  Victoria  Lesdeo,  Eat. 


CANADA 


MONTREAL,  FRIDAY,  JULY  5tH,  1929 


TORONTO 


IOC.  A  COPY,  $3.  A  YEAR 


the 


Highest  jGrade 


•  Harris,  Forbes  '&  Company 

Limited 


I  At  the  .Lookout  |  j  ,  t  MUNIKEAL  GKOUP 

NEED  FOR  A  NEW  |  '  »  ADD  TO  HOLDINGS 

I  NATIONAL  POLICY  !!  '  Bonds  tf  the  •  ^^^ER.  UTILITIES? 

^  IS  BEING  urged!  I  ,  1.  j  I ; 

:  Growing  sui^iiTFor -Ou-.d.l  I  Highest  ^^Fade 

For  Canadians’’  Program  i  |  ^ ^  ?  OPERATING  PROGRESS 

Regardk«»ofPoliUcs  I  |  ’  Subsidiaries “AiTlln joying  Im- 

BUSINESS  ADJUSTING  |  proving  Revenues  and  Eam- 

-  1  __  -n  x  — Buffalo  and  Erie  May 

”«r:rbXno™rF.“;M  •  Hams,  Forbes  *  Company  ,  P.oH^T,^Ye,. 

B^N»,hin5  t.  Indie.  Dc.|  I  Umiud  ^  ^  ^  | 

pression  i  j  _  i  developments  of  ma.ior  Importanre 

-  ^  I  MONTREAL  TORONTO  Impending  In  rnnnertlon  with  ! 

There  is  a  growing  opinion  In  the  I  [-  «  ,,  'International  Utilities  Corporation. 

Canadian  business  community  that  i  ■  '  That  Power  Uorporafion  of  Panada 

the  tariff  and  other  eronomic  issues  j  has  fnr  some  time  held  a  substantial  i 

which  this  country  Is  now  facing - - - : - - - - - -  - - -  stpek  interest  in  this  company  is 

make  It  advisable  that  a  new  national  I ' . . . . .  .  ■  -■  ■■  —  - -  ■  '  j  well  known,  and  there  has  been.! 

policy  he  promulgated,  The  fun-  j  -  s:  :■  !v  i' .  ..i- .  -  ,  i-rijagr:  . . l'.  --l  j  ::vi'  '"rr  - j  from  time  to  time,  evidence  of  a  ! 

damental  features  of  such  a  '  nnify  t  uafinn  I  lIFffiV  RF  O*  JT  *  *  m  t  m  |  desire  to  add  to  its  interests.  It  i.s  j 

."Lr;;;: STEAMERS  LIKELY  interests  Reported  at  bvr"rv;r',,''rr'X."; 

Z"  rn  cunu/  HinHFR  Work  on  Huge  Mine  Merger  "j;,  I 

gely  through  stable  home  markets,  IV  VIIV  f f  lllUllldll  Montreal  and  lyjndon  capital  is  Eastern  Canada  and  obviate  the  posslhilitv  of  control  in  the  big  I 
and  the  protection  of  soundly  organ-  nDAriTC  IM  1  AOH  reported  to  be  Involved  In  plans  necessity  of  two  distinct  develop-  Amprican  sy.Mcm  going  to  the  Can- j 

ized  industries  to  provide  employ-  |'IcI|m|IN  IIU  |U/|J  ......  j  ■  u  ments  as  are  mooted  at  present.  adian  holding  rompanv 

ment  for  Canadian  workers.  Such  a  llWriluIll  WLeJ  which,  though  under  consideration  association  of  Montreal  and  These  developments  doubtless  ac- 1 

policy  would,  so  far  as  possible,  -  are  so  far  only  tentative,  for  a  English  capital  brings  International  count  in  part  for  the  .strength  that  has  j 

bring  to  a  common  ground  the  fruit  wjth  Paiuoniror  and  merger  In  this  coimtfy  which.  If  Nickel  into  the  picture,  and  the  in-  been  .shown  in  the  class  "A"  and  “B”  i 

and  fishing  industries  of  British  Col-  n  *  d  •  c  u  consummated,  will  reetilt  in  one  of  elusion  of  this  dominating  factor  in  .shares  of  International  Utilities  Tor-  | 

umbla.  the  fanning  and  stock  inter-  DUSiness  ^  Kunning  bub-  the  greatest  and  most  powerful  min-  the  nickel  copper  field  would  round  poration,  hut  The  Financial  Times  i 

ests  of  the  prairies,  the  varied  agri-  stantiallv  Ahead  ling  organizations  in  we  world.  out  an  organization  which  would  i.s  informed  that  the  ni ogress  being 


469  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


STEAMERS  LIKELY  Big  interests  Reported  at 
Tfl  SHOW  HirUFR  Work  on  Huge  Mtne  Merger 

vllvff  lllullull  Montreal  and  Ijondon  capital  is  Eastern  Canada  and  obviate  the 
DI) APITC  IWI  1  flOA  reported  to  be  Involved  In  plans  necessity  of  two  distinct  develop- 

rKUrildlN  lyzy  .Mch.  ..n.id„,.ion 


Tjondon  capital  is  I  Eastern  Canada  and  obviate 


MONTREAL  GROUP 
ADD  TO  HOLDINGS 
.  INTER.  UTILITIES? 

I  Reported  Deal  May  Result  in 
Canadian  Control  of 
U.  S.  System 

OPERATING  PROGRESS 

I  Subsidiaries  All  Enjoying  Im- ! 
proving  Revenues  and  Earn- 1 
ings — Buffalo  and  Eric  May ! 
Show  Profit  This  Year  j 

!  Toronto  Burrnu  The  Financial  Times 

I  Toronto, — It  i.s  understood  that 
j  developments  of  ma.ior  importanre 
,  are  impending  in  rnnnertlon  with 
'  International  I'tilities  Corporation.  ' 

‘  That  Power  Corporation  of  Canada 
has  fnr  some  time  held  a  substantial  i 
j  sfpek  interest  In  this  company  is  ; 

I  well  known,  and  there  has  been,  j 
j  from  time  to  lime,  evidence  of  a  \ 
j  desire  to  add  to  its  interests.  It  i.s  j 
I  now  reported  that  negotiations  are  I 
[  underway  which,  if  made  effective.  , 
i  will  result  in  a  much  rlo.ser  con-  ■ 
incrtion,  being  e.'-tahll.shed.  with  thpll 
possibility  of  confi  nl  in  the  big  1 1 


Involved  In  plans  of  *"'0  distinct  develop-  Amprican  system  going  to  the  Can- 


ments  as  are  mooted  at  present. 

The  association  of  Montreal  and- 


adian  holding  company. 

These  developments  douhfles 


[OWING  REVENUE 
•ROM  COTTON  CO. 


umbla.  the  farming  and  stock  inter¬ 
ests  of  the  prairies,  the  varied  agri¬ 
cultural  interests  of  Ontario  and 
Quebee,  the  fisheries  of  the  Mariti- 
mes,  etc.,  as  well  as  the  mineral  and 
power  developments  and  the  inereas- 
ing  manufacturing  activities  of  the 


Business  Running  Sub¬ 
stantially  Ahead 


DIVIDEND  ON  COMMON  ? 


Ing  organizations  in  we  world.  out  an  organization  which  would  is  informed  that  the  progress  being  [ 

Present  plans,  it  is  stated,  provide  have  few  If  any  equals  for  size  and  made  by  the  various  subsidiaries  is  | 

for  a  consolidation  of  Consolidated  earning  power.  decidedly  favorable.  Even  the  Bnf-  i 


With  both  tourist  and  packet  husl-  i 


rning  power.  decidedly  favorable.  Even  the  Buf- 

Golng  still  further,  there  Is  the  f.iio-  and  Erie  Railway,  which  has 
nnection  established  recently  he-  been  a  backward  unit  appears  to  he 


I  mes.  etc.,  as  well  as  the  mineral  and  *  Mining  and  .Smelt.tnr;i*ind  Noranda  Going  still  further,  there  is  the  f.aio-  and  Erie  Railway,  which  has 

'  McmBKRB  I  power  developments  and  the  inereas- i  ,  ,  ,  v  i  ■  ^**nes.  The  benefitSi’Af  this  fusion  connection  established  recently  he-  been  a  backward  unit  appears  to  he 

MoNTREALStTOCK Exchange  l‘  obvious,  represepli^  as  it  does  tw-een  Consolidated  Smelters  and  well  out  ot  the  woods  and  promises 

Mowtbfai  C  mBMARKET  I  ^  ^  r  “  J  /I?'"’  ^'^"ada  Steam-  j addition  of  Nor.i^s  huge  cop-  Uindsley  interests  which  may  being  definitely  to  record  balances  on  the 

'  c!," ^  ^  j -hip  Line.-,,  granted  a  favorable  crop  I  ppp  re.sources  to  tHl»;  tremendous  into  the  consolidation  such  polcn-  right  side  of  the  ledger  from  now 

250  Notro  Dame  St. -West  Such  a  policy  It  Is  indicated  would  this  fall,  should  show  another  and  zinc  deportti  of  Smelters,  tlallv  rich  developments  a.s  .‘^herritt-  on. 

MONTREAL  ''''f '  K I "’^fger  would  simplify  the  Gordon.  KalronbHdge  and  Sudhury  All  the  other  units  In  the  conso- 

whether  it  was  announced  by  the  the  current  year.  A  factor  which  ir.  i  j  L  J  uim.  m  <  n. 

Tel.phon..M«qu.tt«6l83to6l8i  government  or  the  opposition.  It  I  should  enter  largely  into  future  reve-  ■'^t^teltcr  and  refinery  -^tiiation  In  Basin. _  lidation  have  been  making  good  mo- 

would  win  the  support  of  ihat  large  nues  and  earnings  of  the  company  is  ^  ..  o" 

■  '  ’i  and  growing  section  of  the,  commu-lthe  fart,  recently  announced,  that  f%§§  -  \f%gstl  stocks.  International  t  tililies 

nlty  who  place  the  country's  welfare  i henceforth,  operations,  instead  of  be-  srMtrSirVtl  A^/C6fK  LMCill  X^OTTiplClCO  been  putting  large  amounts  back 

DI7VI7MTII7  above  party  politics.  The  case  for  |  ing  as  formerly  largely  seasonal.  A  wbI  A  ^  .H*?  propeitie.s  to  strengthen 

ItuYljliUlj  such  a  policy  is  presented  in  an  vvill  be  all-the-year-round.  tr\nO  jlZrJClCflO  10715  I*  C  llOnneCl  'heir  physical  position  and  by  way 

fnnu  AA'r'FAmi  AA  .1  of  this  The  favorable  outlook  for  this  rtig  understood  tlwt  the  deal  ]  the  Shell  Uompanv.  wherebv  ,t  huvs  °^'ne‘''7,Jr%"K"  mi ’p',.  pon^pHnie- 

’ROM  COTTON  CO.  '  ^  »  *  .  SVfarningsTX  ?unir*ls;ile|"’‘‘*'^*^^“’’««"’^“<'®^  Bem.ritie.s  Vorporation: 

_  Predictions  of  a  moderate  reces-  for  *he  two  preceding  years  has  led  i‘'^een  McColI-Frontenac.  Oil  Co.,  and  inpppSp.f bir?  exreSLn.s  to  ''•hi'’h  is  itself  a  holding  company. 

nrlvPAf  Ticp  In  Ronefit  More  business  from  the  high  levels  *he  expectation  in  .some  quarters  Shell  Union  Oil  To.,  has  at  la.st  been  !  refineries.  controls  the  entire  ptiblfc  utiliU 

Odyear  Tire  »*>  Beneht  More  prevailing,  find  support  in  a  *hat  dividends  will  be  inaugurated  consummated,  and  an  agreement  !  The  Financial  Times  understands  “"\hro?/T  '■ 

Largely  From  Tire  Fabric  study  of  economic  factors.  These  in- ;  common  stork  before  the  end  of  reached  whereby  the  Canadian  com-  'that  McColl-Fronlenar  has  completed  „  «  «v,  ^ 

Subsidiary  dicate  that  the  high  peak  of  the  j year,  or,  at  the  late.st,  early  next  pany  will  obtain  Its  crude  require-  plans  for  an  increase  in  the  Toronto  T  '  tT,noi''c  *  rv) 

- - —  present  period  of  pro.s.perity  wasiJear.  In  this  connection,  however,  ments  from  Shell  and  the  latter  will  .refinerv  from  1.. 'inn  barrels  daily  ra-  ,  V  ‘'L*  ^  ‘  ‘  1  : 

into  Bureau  The  Finnnclal  Time*  probably  reached  in  March.  At  that  I f'”se  to  the  company  point  refine  and  distribute,  through  itsser-  parity  to  li.nnn  barrels  and  that  ad-  ,  If  ' , 

pronto. — Goodyear  Cotton  Com-  time  the  slump  occurred  in  the  j  conservatism  of  the  directors  yjee  stations  In  Canada,  Cyrlo  gas  Iditions  will  also  be  made  to  the  ,  ^  Tt**! ,  Kentucky 

•  the  common  stock  of  which  is  market  which  affected  the'nnd  management — who  would  doubt-  the  process  for  which  is  controlled  Montreal  refinery  immediately  to  onnn  (  o.  It  l.s  the  Kentucky  ti ans- 

.  the  common  stock  ot  wn  cn  is  considerahle  1  esn  like  to  sec  ;he  already  healthy  m  this  country  by  McColI-Krontcnac.  i  bring  the  capacity  of  that  plant  up  to  oP^ation  tha 


Dominion  and  Provincial' 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DOKINIONSECDRni^ 
^ixiepoeAiitMiiNira)^  ^ 

*  .  En*blatwd  1901 

E.  R.  Wood.  Pretident 

MONTREAL  WINNIPEG 

LONDON. ENG.  VANCOUVER 

He»dOffi«:  TORONTO,  J«  KiniSt.  E. 
MONTREAL  OFFICE:  275  St.  Joinei  St.  W. 


DENMAN&CO. 

LIMITED  . 

INVESTMENT 

BANKERS 


HAMILTON 


BELLEVILLE 


iMcColl- Shell  Deal  Completed 

And  Extensions  Are  Planned 

It  Is  understood  tlwf  the  deal  |  the  Shell  Uompany.  whereby  it  buys 


All  the  other  units  In  the  conso¬ 
lidation  have  been  making  good  mo¬ 
ney.  While  paying  dividends  on  its 
stock.'^.  International  Utilities  has 
been  putting  large  amounts  baek 
Into  the  properties  to  stren.gthen 
their  physieal  position  and  by  way 
of  writing  down  .’issets. 

One  of  the  subsidiary  companies. 


HALF  OF  MARKET 
CLOSED  IN  JUNE 
ABOVE  YEAR  OPEN 


Largely  From  Tire  Fabric  study  of  economic  factors.  These  in- 1  ””  summon  stork  before  the  end  of  reached  whereby  the  Canadian  com-  'that  Mcroll-Fronlenar  has  completed 

Subsidiary  dicate  that  the  high  peak  of  thej'^'''  year,  eir,  at  the  latest,  early  next  pany  will  obtain  Its  crude  require-  plans  for  an  increase  in  the  Toronto  H  '  tT,noi''c  *  r-n 

- —  present  period  of  prosperity,  wasiJear.  In  this  connection,  however,  ments  from  Shell  and  the  latter  will  .refinery  from  1. .'inn  barrels  daily  ra-  a"  ^  f  T' 

lut®  Bureau  The  Finnnclal  Time*  probably  reached  in  March.  At  that ' close  to  the  company  point  refine  and  distribute,  through  itsser-  parity  to  li.nnn  barrels  and  that  ad- 

pronto. — Goodyear  Cotton  Com-  time  the  slump  occurred  in  the  j  conservatism  of  the  directors  yjpp  stations  In  Canada,  Cyrlo  gas  Iditions  will  also  be  made  to  the  ^  Tt**! ,  KPntuck> 

•  the  rnmmnn  stock  of  which  is  market  which  affected  the'nnd  management — who  would  doubt-  the  process  for  which  is  controlled  Montreal  refinery  immediately  to  onnh  (  o.  It  Is  the  Kentucky  ti ans- 

the  common  stock  ot  wn  cn  is  considerahle  1 'enn  Kke  to  sec  the  already  healthy  m  this  country  by  McColI-Krontcnac.  ;  bring  the  capacitv  of  that  plant  up  to 

id  by  Goodyear  Tire  and  Rubber  section  of  the.  community.  Since  j  ^’n'nnce  sheet  still  further  strength-  Saleb  nf  McCo'’ ■R^^env' through '5,(tO(l  barrel.^  dailv.  It  is  proTij^le' ** 

jf  Canada,  while  a  small  opera-  there  has  been  a  decline  iii  conimo- ! the  fact  that  anv  (if  ' sys^i  that  the  Winnipeg  plant  of  the  earnings  are  running  high.  The  net 

foriir)are'''..u;j^  the  T»erent  com-  ^ity  prices^  lnei«d©,}^s4reen"wd»e«l.-Meera.^rfS5fe‘*>;;-it*ir*"  wcniii  gTown  in  will  be  'mitBHSTlr 'en-  on  cash  outlay  has  been 


controls  the  entire  public  utility!  — .  ‘  - 

system  in  Lexington.  Kentucky  and  Of  Selected  List  of  56  Stock*  28 ' 


Lost  Ground  in  First 
Half 

EXTREMES^*TR  ADING 


K  the  common  stock  of  which  is 


Coach  Co.  It  Is  the  Kentucky  trans-  .  > 

portajtton  end  of  the.  operation  that  "  ith  one  months  tradinff  fJanu«i 
ds'Tflaklng  greatest  headway.  Current  ahead  of  any  previous  rec-  I 

earnings  are  running  high.  The  net  and,  on  the.  other  hand,  the  turn-  1 
earnyngs  on  cash  outlay  has  been  over  for  the  month  of  Juno  sraajlcr  j 
running  22%.  The  company  owns  than  for  an.v  month  last  year  outside  j 
and  operates  130  buses.  It  has  Jub';  with  new  high  levels  on ) 
purchased  several  franchises  lately  ;  "bany  securities,  and  new  lows  on  j 
and  has  negotiations  under  way  for  imj'.ny  "‘hers  ‘bP  rfcord  of  the  Can-  j 
more,  which  will  give  If  almost  com-  f'”-  ‘he  first  half  of  the  ; 

plete  control  of  the  coach  servire.s  K"';':''"  "t 

of  Kentucky.  This  .service  is  highly  irregularity  The  trend  of 

efficient.  Including  sleeping  coaches.  i«P‘''irity  levels  the  period  is  In- 
Canadians  are  more  amlliar  with  I  '-y  the  tac  that,  of  a  list  of 

lab  active  slocks.  38,  or  exactly  half 
(Continued  on  Page  3)  ^  lof  them,  closed  on  June  I’Sth  above 

- -  j  their  opening  prices  for  the  year, 

O  Prtiiiryv  F-w-rnsnlssrf  while  the  other  half  closed  the  half 

.  yearly  period  at  levels  below  the 

Show  $2.50  on  A  'ears  f'Pf'n 

The  e.xtent  to  which  the  lafersofl- 
Earnlngs  well  in  excess  of  dividend  i"  the  market  cut  into  earlier 

requirements  on  the  "A"  stork  arc  strength  is  shown  by  the  f.irt  that  3., 
expected  to  be  shown  by  B.C,  Power  ’he  table  pre- 

.oiporation  for  its  fiscal  Var  just  If’'”"!'’  hereunder  were  nearer  their 

flow-  levels  lor  the  year  at  the  end  of 


,  has  become  a  factor  that  can-  and  this  has  affected  business  in  the  involve  an  additional  one  per  cent.lyg;,,.  its  important  contract  with  I  larged. 

le  neglected.  In  the.  year  ended  grain  growing  districts.  Develop-  being  paid  on  the  preferred  stock  of,'. - - — 

;mber  31st.  1028.  Goodyear  t'ot-  ments  in  regard  to  bank  deposits  and  ’be  company.  These  factors  may.)  *  Jl>r  /*  n  •  t 

earned  .$154.nfi8.  equal  to  $1.23  some  other  economic  factors  have  mean  a  further  delay  in  disburse- '  7lfgflQ**r  rilO  \JuebeC 

share  on  the  133.300  shares  of  also  been  moderately  unfavorable  nients  on  the  common,  but  should.  ■  7  * 

non  stock  of  Goodyear  Tire  and  The  agricultural  outlook,  which  is  iii  ’be  long  run.  react  to  the  benefit,  Pg-%fs)gsge  §  ntnnnnt/>^  fC  IJnnt 

ler  outstanding.  The  St.  Hya-  such  an  important  factor  in  the  busi-  of  the  issue  marketwise.  *  E/M/C#  Vf rc^Uf (KCO  ca  WfCMC 

>%roubled'an?\hraidiUo^  on  Page  8.)  Increasing  Earnings.  |  rinte. 

to  operation  at  the  beginning  of  x  n  •  .  1“  1^27  the  company  earned  $2.86  ;  stren,gth  in  the  main  principles,  an  official  an- 

It  mar  he  assumed  that  from  Wheat  PriCBS  RlSC  Per  share  on  the  new  common  stock  :  ‘he  Power-fehawinigan  group  lias  nouncement  is  looked  for  wit.iin  a 

:  and  $3.73  in  1828.  ’  This  was  after  I  ’°  reports  of  a  huge  mer-  week  or  ten  days. 

!$l,278.195  was  allowed  for  deprecia- i being  under  consideration  in-  Earnings  per  share  on  ' 
itinn  and  other  wi-ife-nffs  in  iQ‘?7  :.nH  !  volving  the  physieal  amalgamation  companies  named  in  thi-  p;, . 


-Krontenae. 'bring  the  rapacity  of  that  plant  upto  TI,  c,  *  u  arvl  far 

gv  through  i5.(»0(»  barrel.^  daily.  It  is  prdhahle' ‘♦’’■«»'’liig  greatest  headway,  rnrrent  ^[>1  tar 
' ays^lmi  ;^l8o  that  Hie  Winnipeg  plant  of  the  e^thiPS^  *tre  running  high.  The^ net  '  ' 

g>  way  this  jrompany  will  be  miftHSHr  'en-  WRJflCT  OR  ca^  ouUay  has  been  ^er  tor 


(FT  outstanriinff.  The  St.  Hya-  such  an  Important  factor  in  the  busi-  the  issue  marketwise.  * 

'C°n.tn..od  »,  P,,.  «.)  lnm..l.S  turning,.  |  t....;; 

to  operation  at  the  beginning  of  fjrr.  .  r»  •  r»  *  ’be  company  earned  $2.86  The  recent  stren,,th  in 

It  may  he  assumed  that  from  j  W tieat  rTlCCS  JxlSe  I  P®r  share  on  the  new  common  stock  !  ’h®  Power-fehaw  inigan  group  lias 

forward  the  earnings  of  this  >1  _  11/  $3.73  in  1828.  ‘  This  was  after  I  ’°  reports  of  a  huge  mer- 

any  will  be  at  least  $350,000.  rVOSpeCtS  lYa/le  :$l.278.185  was  allowed  for  deprecia- i  .b^mg  under  consideration  in- 

bonds  and  preferred  stock  are  -  |tion  and  other  w'rite-offs  in  1927  and  I  solving  the  physical  amalgamation 

booked  for  retirement.  Suqh  The  remarkable  recovery  of  the  ! $1. 480. 689  in  1928.  Heavy  amounts;®’  ’be  two  big  Quebec  public  utility 

s  would  be  better  than  $2.60  grain  market  serves  to  illustrate  the  '  had  been  written  off  assets  in  the  '  ®'‘8i‘*®'2ations.  Such  a  development 
hare  on  the  Goodyear  Tire  (.'om-  point  that  where  a  product  is  subject  l.vears  1922  and  1923.  these  being  $2,- 1  "’ould  almost  certainly  take  in  Que- 
s  common  stork  outstanding.  to  world  market  and  weather  condi- 1 276.836  in  1922  and  $2,715,487  In  1923, ;  bee  Power,  and  might  possibly— al- 
idyear  Tire  is  making  a  large  tions  all  calculations  jiiay  he  upset,  j  with  substantial  amount.s  also  in  Ibough  this  is  less  likely — include 
on  to  its  Bowmanville  plant.  It  is  only  a  few  weeks  hack  since '  1924  and  1925.  j  .Montreal  through  participation  of 

present  earning  power  at  the  Winnipeg  May  wheat  xvas  down  to  |  The  liquid  position  of  the  company  j  Ltnited  Securities,  which  is  controlled 
t  plant,  which  has  been  enlarg-  $1.08’.  On  M'ednesday  of  this  xveekibas  improved  steadily.  In  1927  net  i  by  Sbawinigan. 

ice  in  the  past  year  and  a  half,  July  wheat  was  at  $1.34t/2  Winnipeg  ;  working  capita^  stood  at  $1,701,379.1  Plans  for  the  consolidation  arc  re¬ 
ds  that  of  the  past  year  'by  a  and  $1.17?s  Uhicago.  The  main  ex- 1  w-hile  by  the  end  of  1928  tt  had  :  ported  to  have  been  drawn  up.  Some 

•ubstantial  margin.  Goodyear  isjpfhnation  seems  to  be  that  the  Can- ;  reach  $2,624,805.  At  a  price  of  41,  Metalls  may  yet  have  to  be  worked 


Power  Companies  is  Underway 


Earnings  per  share  on 
mpanies  named  in  Ihi-  pa 


J3,  !  hec  Power,  and  might  possibly — al-| 
in  though  this  is  less  likely — include: 
J  .Montreal  through  participation  of 


lOL’ti 

t";-' 

Mont,  f’owor  $a.4iJ 

M.n; 

$S  S.'. 

Shawinigan  9. HO 

•L’,41 

t2.17 

Qiirh.c  Po«-.  7.x  1 

♦2.1  t 

2. IX 

Mont.  Tram  Iti.OS 

1 7.  t>5 

'.''plit  4  for  1, 
t-On  I,8fi7.n72 

shaip.'i. 

'apitalization  of  the  companies 


(Continued  on  Page 


3.  C.  Power  Expected 


!.on|  Earnings  well  in  excr.«s  of  dividend 
'"'  !  requirements  on  the  stork  are 

I  expected  to  be  shown  by  B.C,  Power 


I  piaui.  HIIIIII  lifts  iiccu  ciiifiis-Mn.i'o.  V.111  tteuucsufiy  in  iiiis  weeK  i  “fts  iiiiiiiovcii  siudiiii.t .  lu  is.;!  nei  '  ouan  iiiisnii.  rnnsi>slfi  of  the  fnllowinc- 

ice  in  the  past  year  and  a  half,  July  w  heat  was  at  $1.34t/2  Winnipeg  j  working  capita^  stood  at  $1,701,379.1  Plans  for  the  consolidation  arc  re-  ‘  ’  Bonds.  stool;  ' 

ds  that  of  the  past  year  'by  a  and  $1.17?s  Uhicago.  The  main  ex- 1  w-hile  by  the  end  of  1928  tt  had  :  ported  to  have  been  drawn  up.  Some  Mont.  Powor  $2fl..'i49.n.'>o  c.nti.stT' 

hubstantial  margin.  Goodyear  isjpfhnation  seems  to  be  that  the  Can- ;  reach  $2,624,805.  At  a  price  of  41,  Metalls  may  yet  have  to  be  worked  Shawinigan  Jii'nnn  ni^ 

if  the  brightest  spots  In  the  in-  adian  crop  is  estimated  at  ino  to  150  j  the  shares  are  selling  at  11  limes  |  out,  but  as  the  contracting  interests  MontroarTram.  iMTTisoo  .tfi.onnluMS 

ini  fiAlrl  tjnri  tViic:  AVn^Qi'nu  fViA  imillirtti  KllcVtAlc  Vkolmi'  iViA  1QOQ  I  r»ciminaie  i  *1  Iv.  ‘  a.  ...  .  *  • 


Corporation  for  its  fiscal  Var  just  nerc, inner  were  nearer  ineir 

closed.  Despite  several  adverse  in-  ''®"’  tbe  .'ear  at  the  end  of 

fluences  which  have  interfered  wiili  '””!®  ‘ban  the  high;  1 ,  r  osed  near- 


Ial  field,  and  this  explains  the!  million  bushels  below  the  1928  yield.  '  earnings, 
price  of  360  prevailing  for  the  Kvith  prospects  in  other  countries  on  ^  — 

p.  '  ’the  whole  'brlo\v  the  average.  I  iiimiiiih mm 


Foreign  Power  Securities 
Corporation.  Limited 

6%  Twenty-Year  Convertible  Bonds 
Due  June  1st,  1949 

An  investment  having  excellent  collateral  value, 
•  paying  a  good  interest  return,  and 
convertible  on  a  liberal  basis. 

Foreign  Power  Securities  Corporation  Is  directly  or 
Indirectly  interested  in  40  power  and  gas  companies 
■throughout  France  and  Madagascar,  with  a  total  Installed 
capacity  of  3S7.246  h.p. 

POPULATION.  These  companies  serve  601,709  customers 
In  2539  communities  having  a  total  popu¬ 
lation  of  over  3,000,000. 

EARNINGS.  .  Equal  to  2|  times  interest  requirements 
on  this  issue  before  receiving  any  benefit 
from  this  financing. - 

ASSETS.  .  I  Equivalent  to  $2985  for  each  $1000  bond. 

CONVERSION.  Convertible  up  to  and  including  June  1st, 
1934,  into  common  shares  of  the  com¬ 
pany  on  the  basis  of  $50  per  share;  that 
is  each  $1000  bond  may  be  converted  into 
'  20  shares  of  Common. 


I  rvidPUtly  arc  agreed  in  re.spect  to' 


operations  during  the  period,  it  seems 
likely  Ihat  around  $2.50  a  share  will 
be  earned  on  the  senior  issue.  j 

Healthy  econnmie  expansion  in  the  ’ 
field  served,  with  which  the  rorpor- ; 
ation  has  been  keeping  pace  in  add-  i 
ing  to  farilities  and  plant  eararily.  I 
should  be  reflerted  in  rf  veniies  and  i 
earnings  for  the  year  just  com-  i 
mcnccd. 


er  their  high  levels,  while  4  closed 
.about  midway  between  the  high  and 
ithe  low. 

I  The  selerlivity  of  recent  markets 
:  finds  its  reflertion  in  the  fa#  that 
j  strength  or  weakness  have  not  been, 
lin  general  confined  to  an.v  one  group, 
jaltention  having  apparently  been 
paid  rather  to  individual  pro.sperts. 


Canadian  Pacific  Railway 

5%  Equipment  Trust  Gold  Certificates 


Due  July  1st,  1944.  Principal  and  semi-annual  dividend 
(January  1st  and  July  1st)  payable  in  Montreal  or  New  York. 
Denomination,  $1,000,  registerable  as  to  principal.  , 


The  Canadian  Pacific  Railway  is  one  of  the  largest 
and  strongest  corporations  in  the  British  Empire. 
For  many  years,  its  securities  have  represented  the 
highest  type  of  corporation  investment. 

These  $30,000,000  certificates  (to  be  issued  under  the 
Philadelphia  Plan)  will  be  secured  by  new  standard 
railway  equipment,  costing  more  than  $44,000,000, 
title  to  which  is  to  Be  vested  in  the  Trustee,' 

At  present  quoted  prices,  the  preferred  and  common 
shares  of  the  Company,  ranking  junior  to  this  issue, 
have  an  indicated  market  value  of  approximately 
$770,000,000. 

Price:  99.50  and  interest 

(Payable  in  New  York  funds) 


nienred  '  jThu::.  ulihoiigh  the  puhlir  utility  ;tnd 

_ ^  _  I  paper  stnrk.s  have  been  generally  ir- 

^  -  |reciilar  in  recent  month.';,  exception.'; 

Expansion  Planned  rower  and  international 

,  r%  i  t'tilitle.';  "A"  in  the  former  group  and 

j  by  M^OOtenay  l  Oli^er.Bromplon  and  price  Brothers,  among 

1  .  .  Jhr  papers  riosed  tbe  half  year  near- 

VanroDvrr  Kiir.au  Th.  Finanrial  Tim.*  I  if  their  high  levels.  On  the  other 
Vancouver  —  West  Kootenay  ; hand,  the  textile.;  and  beverage 
Power  A-  Light  Unmpanv.  .suhsidiary  j  stocks  as  a  group  closed  the  period  ^ 
of  Uonsolldatrd  Mining  Ar  Snicllln.g  i  comparatively  close  to  their  low' 
Company,  has  filed  .aipplicaf icn  with  levels. 


Price:  100  and  accrued  interest 
to  yield  6% 

ESBITT.  THOMSON  £7  COMPANY 

,  LIlIllTED 

.  355  St.  James  Street,  MONTREAL 

’  Quebec  *  Ottawa  Toronto  Hamilton 
adon,.Ont.  Winnipeg  Saskatoon  Victoria  Vancouver 

764 


^60  .7f.  Jame.t  C^trecl 
Montreal 

Telephone:  Harbour  2131 


Wood,  Gundy  &  Company 

Limited 


the  provincial  water  control  hoard  | 
for  the  damming  of  Kootenay  Lake  j 
at  it.s  oiiMet  a.s  the  forerunner  of  a  ; 
vast  hydro-electric  project  in  interior  j 
British  Uolnijibia.  | 

Details  of  the  scheme  are  not  yet  ' 
available,  although  a  r-imilar  plan  i 
was  under  discussion  .'^^ome  year.;  ago  j 
when  the  Internationa!  Joint,  Com¬ 
mission  on  Waterway.;  wa.s  called  j 
into  consultation, 

FURTHER  GA7n  IN  , 

OUTPUT  OF  PAPER 

Canadian  Mills  Operated  At  or 
Over  90  P.  C.  Capacity  - 
in  June 

It  i.s  stated  that  operations  "In  the 
Canadian  new.;prtnt  Industry  have 
shown  still  further  expansion  during 
•the  month  of  June;  average  ratio  of 
output  to  ca.pacitv  m  May  was  87.6', 
and  It  appears  likely  that  the  mill; 
operated  close  to  or  over  90'''r  capa¬ 
city  last  month. 

Demand  continuer-  active,  and  mill 
stocks  are  being  still  further  re-' 
duced.  with  the  possibility  that  he-  j 
fore  the  end  of  the  nirrent  year,  an 
•inerrase  in  the  conlrael  price  of 
new.sprint  will  he  made  possible.  A 
$5  increase  in  the  price  to  the  mills 
would  enable  the  low  cost  producers  ' 
to  again  show  a  margin,  even  if 
small,  for  the  Common  .slocks.  j 

With  nothing  in  sight  in  indicate  a 
falling  off  in  demand,  it  looks  as  if 
the  industry— Insofar  as  the  stronger 
Canadian  mills  are  concerned  at 
least — has  definitely  turned  the  cor-  | 
ner. 


It  will  be  seen  that,  despite 
(Conlinuefi  on  me'p  .5  1 


OUR  current  invest¬ 
ment  offerings  in¬ 
clude  all  types  of  Bonds 
—  Government,  Munici¬ 
pal,  Public  Utility,  Indust¬ 
rial  and  Real  Estate — as 
well  as  several  issues  of 
Preferred  and  Common 
Shares  which  we'  recom¬ 
mend  for  income  and 
future  profit. 

List  will  he  furnishe^l 
upon  request. 


Royal  Securities 
Corporation 

Limited 

244  St.  James  Street,' 
Montreal 

Offices  in  all  Provinces. 
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A  CHAIN  of 

iMORE  THAN  600  LINKS 

Mom  duo  Goo  Branches  of  the  Bank  of  Montreal  fa  Canada 
form  a  chain  of  banking  service  from  coast  to  coast. 

Each  of  these  Branches  is  a  helpful  point  of  contact  between  tha 
people  of  Canada  and  the  Bank  of  Montreal,  a  banking  institution 
whose  strength  and  service  are  placed 
at  the  disposal  of  its  customers  and  the 
public  in  any  financial  matter. 

BANK  OF 
MONTREAL 

Establ»iHed,i8i7  I 


BIG  SYNDICATE 

i  l^^flF  !  MnHtim*  Bnreno  me  Time# 

I  vl  1  LUlnU  llJuUL  B  Thp  Npw  Bruns- 

r*  n  n  nmniTIinCP  BoarrI  of  rnbUr  UMlIfies  an- 

I.  I  K  ,llrKrll  I  IIKr.l  nounrps  that  thp  ratp  of  apsessmpnt 
Vel  eIl.'l/LiULii11UUL(U  on  the  earniiuts  of  utility  rompanips 
- -  of  fhp  province  -will  hp  reduced  from 

$30,000,000  Equipm(>|it  Certlfi-I^  to'.l^  mills  per  dollar. 


Fix  Lower  Afawnstoenl 

N.  B.  Public  Utilities. 


HEALTHY  GROWTH 
IN  SALES  SHOWN 
BY  GOODYEAR  C0.j 


When  Travelling 


i  A  .'.frone  syndicate  headed  by  The  j  _ _ _ _ _ _ 

!  National  city  t  o..  Limited,  and  in- 1 
!  cIndinE  (iuaranly  Co.  of  New  '  oflt- 1  OVI^D/I  El  C/^TDI^ 

!  I.td..  Bank  of  Afontreal,  Royal  Bank  f|L'|/lii/~LLCv  1  111 V 
,  of  t  anada.  Wood,  Gundy  &  Co.,  Ltd.,  i 
■ind  Dominion  Securities  (  orpora-l  ||yIT|AI  lllViriKNri 

fion.  Ltd.,  is  offerins  at  991^  and  in-'  lillllxllj  1/1  T  Il/Lllll/ 

‘  terest,  .New  York  funds,  to  yield'  _  __  _ 

ri.u.i'-f,  a  new  issue  of  .?.to,ftftn.nnn, ,  q»  nn  ria«e 

priiicip,;))  amount,  of  Canadian  I  Dividend  on  Uass 

I’acific  Railway  .aCc  equipment ,  Shares  at  Rate  of  Onc- 
tru.st  sold  certificates,  which  are  to  I  Fificlh  for  Each  Held 

lip  issued  under  the  Philadelphia ;  _  _ 

plan.  Thp.se  certificates  are  un-i  rbo  ,^7  TUroP.'n^=  nf  tntcr 


Plant  Expansion  at  Torsnto. 
Bowmanville.  Saakatoon  and  I 
St.  Hyacinths 


DEMAND  KEEPS  UP 


The  Board  of  Direclnrs  of  Interna- 


The  Tlame 

to  Guide  your  Purchase 

Of 

STEEL  &  IRON 

PRODUCTS 


HAMILTON 


MONTREAL 


Atlantic  Sugar  Refineries 


,  ,  5.05  P.C.  emptPd  certain  earntnes  of  the  St.  Hyacinths 

-  -  compaEnle.s  from  assessment.  - - 

GUARANTEED  BY  C.  P.  R.  From  these  two  facts  is  deducted  DEMAND  KEEPS  UP 

tho  genernlly  lipalthy  condition  of  _ 

i  utility  comriBnieB  in  th(>  province.  .  x 

t  A  fstrons  syndicate  headed  by  The  .  _ ^ _  According  to  an  official  statement  , 

!  National  f  'ity  (  o..  Limited,  and  in- 1  ^ent  out  to  sharehnld^s  of  Goo-d-j 

!  rliKline  Guaranty  Co.  of  New  Tork.  |  IIVI\1>  A  TI  I7/^TDI^  Tire  and  Riiblier  of  Canada  j 

!  I,ld..  Blink  of  .Montreal,  Royal  Bank  fl  rl/Al/'LLC  V  1  Alv  president  C.  R.  Carlisle,  sales  of  j 

,  of  (  anada.  Wood.  Gundy  &  Co.,  Ltd.,  i  company  in  all  divisions  and  in  ; 

.and  Dominion  Securities  (orpora-j  |  |R|TI  A  I  I|YEir|||Nl|  territories  show  satisfactory  in- | 
fion.  Ltd.,  is  offerins  at  99^^  and  in-  '  llllll/IL  1/1  f  ll/LllU  creases  over  the  same  period  for  any 
‘  tere.st,  .New  York  funds,  to  yield'  _  previous  year.  Profits  are  quite  sat- 

ri.u.a^r  a  new  issue  of  -is.to.ftftn.nnn, ,  «*  ..u  i>»-  •  j  '  j  -  A  '-sfactory  and  the  company  has  hor- 

priucip,))  amount,  of  Canadian  I  Dividend  on  Uass  A  rowed  no  money  durins  the  .vear  and  j 

Railway  flCr  equipment.  Snares  at  Rate  of  One-  has  a  rnnsiderabie  amount  on  call . 

I  trust  sold  certificates,  whicli  are  to  I  Fificlh  for  Each  Held  capacity  of  the  ne''^,  Toronto  ^ 

■lip  i.ssued  under  the  Philadelphia  MHclh  tor  tacH  nem  plant  has  been  matcnally  increased  i 

plan.  Thp.sp  certificates  are  un-i  _  „  „  and  the  company  has  under  construe- 

=  :  conditionally  Euaranteed  by  the  rii  Hr  a  dUi'  '"^i^askatoon  an  otfice  and  ware- 

'  'ifiiTn  Pacific  Railwav  Co  hv  en  '^'rinal  Hydrn-Klec* ric  S>stpm.  a  diM-  v,„„gg  bui  dins.  This  hiiildinE  is  ex- j 

rsciupm  '^"'ision  of  Internationa  I  Paper  nnd  ,vell  located  and  will  be! 

The  eertificatPs  are  to  he  dated  '?""'^’’  -'’f  attractive  appearance  and  | 

I  Iiiiv  1  and  to  niatnrp  Tnlv  1  I  fiiarterly  dividend  on  the  1  lass  !sh„„if]  be  ready  for  oceupation  hy  ' 

inii  ’Thav\,m  nnt  hrraiL'hia\J’!^  ^  dividend  at  the  rale  October  1st.  Goodyear  will  also  ex  : 

1.141.  They  will  not  be  rallahle  be- ;„f  onp.fjftjcth  of  a  share  for  rach  thP  Bowmanville  plant.  The; 

fore  ledemption  hut  the  equlpnirnt  | share  he’d.  The  dividend  is  pa.vable  |  construrtlon  here  will  be  steel  end 
friis  nsreement  under  ''d’lfh  Iheyjjuiy  ^5  shareholders  of  record  at  ih,.jck  and  the  additions  to  he  made 
aie  to  he  is.sued  will  prmide  that  an  Hhe  close  of  business  .lune  2.9.  Ishould  he  ready  for  operation  about  [ 

amount  equixalent  to  l-lath  of  thej  A.ny  shareholder,  if  he  so  elects.  |,ho  first  of  the  year.  Elnlarsenient 
!  principal  auiount  of  the  certificates  i  may  receive  in  lieu  of  the  stock  to  |„  the  St.  Hvacinlhe  cotton  p’ant  will 

I  issued  under  the  aEroenient  shall  he  |  which  he  is  entitled  on  this  dividend,  consist  of  an  extension  140  feet  wide, 

[paid  annually  to  ilte  trustee  beEin-  rash  at  the  rale  of  fifty  rents  for  .mg  feel  Ions,  (hree  storev.s  and  a 

nluE  luly  1.  199,0.  to  uhed  in  ihe^each  one-fiftieth  of  a  share  of  class  hasenienl.  This  huildinE  will  he  of  I 

discretion  of  the  railway  company  A  s^ock  deliverable  on  this  dividend.  ,.tpp]  const  ruefion  and  will  permit  of! 
for  the  purchase  of  these  certificates  j  On  the  hasrs  of  rurrent  quotations  douhlins  of  the  present  plant.  \ 
In  the  market,  if  they  are  obtainable  the  stock  dividend  is  worth  from  -  .[-hp  cotton  plant  has  proven  qniie  I 

at  a  priee  not  rxceedins  par,  or  1  ninety  cents  in  one  dollar  as  asainst  p, .011131116  and  is  a  valuanle  asset  for  I 

otherwise  to  he  invested  in  oldisa- 1  fifty  cents  for  the  c.ash  dividend.  ,),p  rubber  company,  not  only  as  to  | 

lions  of  the  Dominion  of  Canada  or  j  International  Hydro-Klectric  Sys-  |,p  cost  of  fabric,  but  as  to  'qiin’ity' 
of  the  I'nifed  Slates.  maturinR  notjtem—- one  <if  Ihe  larEesi  holders  of  i{,h,.jp  Machinery  should  be  in-! 
later  than  .Tiily  1,  1911,  nr  for  the :  the  world  —  is  "ip  jstalled  and  operating  at  this  plant, 

piirrhasp  of  new  standard  equip- j  vecenily  formed  as  1  ppfore  the  elose  of  the  rurrent  ye.ar.  1 

ment  whirh  shall  also  he  subject  p,  1 ’’’’•’sidiavy  of  Inlernalinnal  Paper  |,.,  conclusion  the  pre.sidcnt  states:  ' 
the  trust.  ,and  Power  <  onipany  to  control  New  -jiip  fiomand  for  our  products  has: 

The  isstm  will  he  In  denomination  |  England  Power  .\ssocialion.  .serving  i,ppn  exceptionally  good  and  ihe  pro- 1 

of  .$1,900  and  dividend  warrants  willl  *^®'  ro**"  duct  is  of  excellent  quality.  Our  de- ; 

,  I  he  payable  semi-annually  .lanuary ' and  <  aiiariinn  Hjdro-Elee-  velopmenf  department  Is  keeping: 

and  .Inly  1  in  (.'anadian  currency  at  !!’’’*’  i  o’poi’aiion.  Limitedi  operating  abreast  of  the  times  and  will  i 

j  Ihe  Bank  of  .Montreal  in  .Montreal,  or  :"*  ‘7  "”'|ving  and  ntpidl.y  glowing  continue  to  improve  our  product."  I 

at  ihe  option  of  the  holder,  in  f.  S.  *"*l  •'**1  i  - - -  ^ 

ov.1,1  n,.,  D„«i,  part  of  Gntaiio  between  Ottawa  and  1  ^ 

gold  coin,  at  he  agency  of  the  Bank  ,1,-  pr„vinro  of  G  N  R  FivA.Mnnth  Naf 


*  *  ;i  il 


Wil 


take  your  funds  with  you  in  con¬ 
venient  and  readily  convertible 
form.  Secure  a  Lettcr-of-Credit 
at  any  branch  of  this  Bank. 

THE  BANK  OF 
nova  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$10,000,000  $20,000,003 

Total  Assets  over  $270,000,000 


Our  Montreal  Branch 


Ideal  Conditions  for 
Industries 


Industrial  Prpartmeni 

Southern  Canada  Power 
Company,  Limited 
3.30  Coristine  Bldg.  Montreal 


MO  lilgli  tnxea,  hlcti  Inhnr  rates.  ! 

labor  turnover  and  povrer  prohlen 
thg  Eaatern  Toyvnablpa  of  Qiieber.  | 

Freedom  to  expand  on  ample  altef 
new  IndiiMtrlea  linve  rhnaen  this  thrri 
yvlthln  the  Inal  few  jeara. 


Full  informatinn  rfgardini  la’inr  costs,  sitrs,  etc! 

gladly  sent  on  request.  | 


In  the  Southern  Canada  Pow( 
Industrial  Area 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


of  .Montreal,  in  N’pyv  York.  x-a,,.  d..„„  1  —  . 

-  I  ■  „,rt,o.„ertric  prop-  Eamings  Up  8.1 1  P.9. 

C  P  R  Npt  Parninou  icriies  of  the  operating  subsidiaries  of  ^  ,  ~~  „ 

:  I  Iboe.o«we.o  International  Hydro-Kiectric  .System  Rross  and  net  earnings  of  the  Tan- j 

i  In  May  lYere  $2,529,758  completed  and  under  construction  odian  National  Raihya;. s  for  the  fiye-  ; 

’  - - — —  i  comprise  over  1.037.000  horsepoyver  .’onth  period  from  .lanuary  1  to  May 

i  Net  nrofits  of  tlie  Canadian  Raci-  "I  "bich  812.100  horsepower  is  noyv  I'll  shoyv  increases,  in  comparison 
'  fic  r  a  yy  ay  for  he  nioni  of  Mav"^  operation.  This  exparity  is  cap-  "  ith  the  similar  five-month  period  of  , 

I  *V  .  »o -on able  of  being  increased  through  fur-  according  to  the  official  finan- 

installat ion  statement  issued  last  Thursday: 

i  wi  h  J3.0aa..  IS  m  May  of  hast  year.  undUeloped  '  "om  headquarters.  i 

a  decrease  of  $.52.).9fiO,  Gross  earn-  uuiizantn  1  unoeyeinj  eo  ,  _  .  ,  of  iq-m 

inc«  fnr  ihp  n.nnti,  iinrior  i-rviow  |sites  to  an  aggregate  of  over  1,800.-  Dining  the  five  months  nt  M-.t 

u  hpn  rnmnlrpH  ,  ilh  the  rnrrpcn^^  addition,  the  |  Efoss  cai  niUgs  .aiuounled  to  $10»,. , 

nv  m3  .f  mJ  New  Kngland  properties  include  382.- 1048.290.  as  compared  yvllh  $101,180.- 

nrri^cp  ^  r  ti'M 000  horsepowef  of  steam  electric.  cSO  for  ihe  first  five  months  of  1928.:^ 
increa.p  of  $1.4,.j.<.  yyhile  hj  "’  generating  capacity.  -an  increase  during  the  current  year; 


C.P.R.  Net  Eiarnings 


■Montreal,  and  also  in  the  Province  of  C.N.R.  Five-Month  Net 
New  Brunsyvick.  Favniww#  I  Ir»  R  11 

The  combined  hydro-electric  prop-  l-,arnings  C/p  0.11 

I erlies  of  the  operating  subsidiaries  of  ““ 

International  Hydro-Kiectric  System  Gross  and  net  earnings  o'  'b 


ST.  JOHxV  -  N.B. 


Gen.  Offices.— 211  McGILL  STREET 
3IONTREAL 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEEDERS 
BOTTLERS  lAf  BOTsfD 


Registered  lirunds; — 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


same  comparison,  yvorking  expenses 
Increased  hy  $fi50.:;37'. 

Kor  the  five. month  period  ended  * 
with  .May.  net  profits  of  the  road! 
amounted  to  $13,383.90.$,  as  eompar-' 
ed  yvith  $13, .574. .553  in  Ihe  eorre..:- 1 
ponding  five-nionih  period  of  last  ; 
year,  being  <1*  decrease  of  $210,847. 

1  For  tlie  five-month  period  gross  earn- 
liugs  shoyved  an  increase  of  $3,119.-! 
1291,  yvhilp  working  expenses  yvere  I 
higher  hy  $3,329,938.  j 

The  folloyving  table  shoyvs  the 
earnings,  expenses  and  net  profits! 


CANADIAN  UTILITY 
OFFER  STILL  OPEN 


J.  Yorath 
Edmon- 
‘*tdn  Utilities 


of  $3,787,531  or  3.72Tr.  For  the  first 
five  months  of  1929  the  yvorking  ex-  I 
penscs  totalled  $88,500,272,  as  against  ; 
.$84,1  17,042  for  the  first  five  months  j 
of  1928,  an  increase  of  $2,383,230,  or  1 
2.S3''/r.  I 

This  furnishes  nei  earnings  fqr ; 
1929  qf  _  $18,448,018  in  comparison  | 
yvith  nei‘  earnings  for  the  first  five  ! 
months  of  1928  of  $17,083,717,  an  in-, 
crease  for  the  five  months  of  this  ! 
year  of  $1,384,301.  nr  8.1  KK  '< 

As  a  result  the  operating  ratio  for 
the  first  five  months  of  1929  has  been 


jy,.,  M-..  r  .  ,u  ,  Buxeau  The  I'Tnnnrlnl  Times 

for  the  month  of  May.  and  for  the.  ,  .  «  ,  .  reduced  to  82.42'^7  from  83.14'^r. 

five-month  period  ending  yvith  M.ry,  Ldmontnn,  —  An  offer  equivalent  month  of  May  last  the 

yvith  comparisons;  i  *0  $11.00fi, non  having  bcen  inade  by  g,.f,pj.  warnings  of  ihe  C  anadian  Na- 

1929  1928  Tim.  his  rouipauv  for  the  rity.s  Poy'ci  Raji,vav.s  amounted  to  $22.- 

May—  $  .?  $  and  street  . railway  systom,  it  is  .still  0,1)  ngaifist  $21.7.51,337  fnr 

rirnfT-!  1 7  ITfiDTOTJ  191977  nt»on  tn  apn<»nfanrn  livMhp  hiirErP.aKPR  !  .  ’  ..  .  ^  -.excev 


Fieecutii*^  OfTiCf : 

120  St.  James  Street 


MONTREAL 

LANADA 


Lachinc  Canal  Bank 


Gr'^fs  S.3,32«.19.''  sn.2nt.sr.(  9,119.291  ■ 

K.vp.  69,9110.249  6K.r,,’in,.9in  9.929.938  ■ 'O'*  piopo-sltion  yvas  stiil  open. 

-  -  'I  .  :  "The  offer  (If  the  1', anadian  I'tili. 

N'l-t  I3.38.9.99.‘i  I3.574,.'ij3  *21 0.84 7  j  tips,  including  the  rash  payment,  an- 

pprroqse  Uui.al  payment  as  taxes  and  the  large 

Folloyving  are  the  gross  and  net !  i’”’’’’''''''' 

e,arninEs  for  earh  month  bark  to  the!*"  "’c  poyver  plant  iip-to  dale 


yvas  due  partly  fo  the  fact  that  the 
maintenance  program  began  earlier 
this  year  nyving  to  the  more  open 
season. 


hecinning  of  192^'. 

1929-  -  Dress 

Mqv  .  .  .  .  .  .  .  .  417.99?, 3.y2 

'ni'i . ,9  100. ..66'  Kdnionton  can  generate  elertrieity  y  "  "  “  ' 1 

FebTiiarv.  ■;  ::  bhenply  with  coal  as  can  he  done  :  »  A  ' 

^  lanuavy . U.sa.s.sp?  1  .S9,Y932  i  Other  source,  sajd  Mr.  AUtomODlie  C.xporlS  ArC 

j  - - - 1 -  ,  5'orath  emphatically.  He  pointed'  - 

'  .  ...  -  ioiii  that  Ban  Francisco  and  Beattie!  bhOWing  Big  Increase 

*)ha reholders  Approve  'ate  nnyv  ennsfructing  super  steam^  “  ! 

Of  Panifal  Itsr-vaaaa  P’”'"'’’'  planfs  1u  preference  to  devel  j  Prartleally  a  million  dollars  more 
Ut  capital  increase  plant.-,  I  in  freight  automobiles,  and  over  half, 

I  '  !  are  heiijg  constnirterl  at  $89  per  i  9  million  dollar?  more  in  passenger  1 

Phareholders.  at  a  special  general  ;  horse  poyver  yvhirh  is  far  less  than  '  uiitomobiles.  yvere  exported  bv  Fan- 

meeting  folloyving  Ihe  annual  meet-  any  liy.lro  development  and  the  .sav- I  nda  during  the  month  of  May  as! 
ing  of  International  Potyer  t  orn-  ing  in  interest  and  sinking  fund  compared  yvith  May  of  last  year, 
pany,  I.imilcd.  ratified  the  hy-Iayy  ;  charges  ’  yviil  niqre  than  offset  the  1  Figures  received  here  recently  froiq, 

j  ineieasing  Ihe  rapilal  stork  of  the  ;  difference  In '  Ape'tating  costs  Also  ,  the  Dominion  Bureau  of  Statistics: 

■’ompany  hy  the  creatinn  of  79.9(19  j  these  two  oities  are  not  so  admirably:  foHoyv:  I 

!  additional  797  nimulative  redeem- |  situated  as  F/dmontnn  yvith  regard!  Total  Ant.s  Fr«igiit 


e  gross  and  net !  f'''I^endituve  which  would  he  .nmrred  ■  parnings  for  Mar  last  amoqnt- 

lonih  bark  to  the!"*  t he  poyver  plant  iip-to  dale  !  $s.i 54.989.  yvhile  in  Mav.  1928, 

and  putting  entirely  ”9w  cars  on  he  earnings  totalled  $3,855,437,  The 
o''"'''?-:’  inperating  ratio  fnr  May  yvas  86-r  a.s  . 

f”"  .  la^inst  83.19^.  in  Mav.  1928.  I 


Not  '.Hien,  r; 
4?. S'’:-'  T.'iS  9(10.099. '■ 
9,iyi..',66‘  Kdmor 
1  as  rheav 

LS9,Y932  i  ^’’99’  on 


Shareholders  Approve 

Of  Capital  Increase 


Automobile  Exports  Arc 

Showing  Big  Increase 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

Mil  tS  4T 

:  API?.  Onf.  BRA.^TFOR^.  llni.  tOMTON.  Ont.  IT  ATFBFOnn.  O  i;. 
AL.AIUNTE,  Ont.  FOATIt  .(UIK,  Our.  and  ^T.  ID'AC.IN'THF,,  Que. 


General  Office: 

PARIS,  Ont. 


Belling  Agents  to 
Wholesale  Trade! 
-»C*HN  GOPDON  &  SON. 

Toronto  &  Montreal 


Total  Aiit.':,  Fr'^lgUt 

Nlimbov  r'ollar.ai 
3.891  1,669.977  1 

2.422  968. .0.6?  I 

1.6  16  .589.169 


!  additional  797  nimulative  redeem- j  situated  as  F/dmontnn  yvith  regard;  Total  Niit.=:  Fr'^igot 

I  nhle  first  preferird  shares  of  the  j  to  rnal,"  he  declarej. ,  !  xtav  la’?  1.R69.677 

j  par  value  of  $|9fi  each  and  an  addi-  -  - -  Apvil.  1929  ■  2!422  968!.o.6? 

;  tion.ol  79.990  common  shnres  yvith-  Awa  May.  192.8 .  1.6I6  .589.169 

jou.  par  value.  The  annual  report  ’  Are  No  Mcnacc  , 

I  nt  the  .general  meeting  preceding,!  lO  1  rollcy  ruturc'  Xumber  T>oiiari! 

j  yv.as  approved  unanimously.  1  .  -  .  May.  1929  .  5.727  2.667,759 ; 

Directors  yvere  elected  as  follnyv.-  WInnIpec  lluromi  The  P’InnnrinI  Time*  'P'  d.  .  4  '  11*  '  948  9^4' 

for  the  ensuing  vear:  L  W.  Kiliam.  j  M’innipeg.— .Motor  buses  will  stead- I  ^'Vrores  of  countries  both  near  and  ! 
Biissel  D.  Bel  1  .  A.  *  .Brure.  W.  H.  ily  increase  in  numbers,  hut  they  !  remote  yvere  purrh.osers  of  the  auto-  ' 

•  yr;  n  u  ,  ’’’whiles  from  Canada.  Spain  was 

;  L.  Mifehell.  K,(  D.f  .1/..  .John  H.  { ea  rs  off  the  mam  traffte  high  ways,  F.  I  h„vpr  of  the 

Priee.  His  Honor  W.  D.  Ross,  a  F.  H  Dahl  a.ssistani  general  manager  | pon,  valued  at , 
Riiiith.  H.  .1  S.vmington  Kf  ••  r’-Pd  ’he  \\mnipeg  Lleetrie.  told  the  l^,„  ofi;  Au.stralia.  Rriti.sh  India, 


ATqv 

.  .,  3.8:14 

il.  . 

.  .  .  2.422 

May 

.  192.8  ..  . 

TdIhI  .Aut.f;. 
Pnju.Qpng’f’r 
Xnm  b<'r 

Mav 

1  .  .  . 

.  .  .  ri.727 

■Xpn 

il.  192^ .  .  . 

.  ..  4.16  4 

May 

.  1928  .  .  . 

.  .  4.51  1 

T KNllar.«  ' 
2  nAS.n*’! 


'I'aylor,  K.F..  D.F.L.,  L.  .M.  Wood,  Beal  K.slaie  Board. 


and  Fred  F.  Clarke." 


.Mr.  Dahl  explained  the  prineiple 


“Persona 

Grata” 


I  At  a  subsequent  ineeiiiig  of  direr- '  behind  the  flat  fare  as  oppitsed  to  the 
tors.  1.  W.  Killam  yvas  re-eleeted  zoned  fare  prevailing  in  British  and 
!  president  of  the  company  and  Fred  Ihiiopean  cities.  The  zoned  fare,  he 
f'.  t  larke,  serretary-treasurer.  ,said.  tended  to  restrirt  population  to 

- -  -  -  -  'the  districts  in  whirh  the  fare  was 

-  lowest,  giving  rise,  among  other 
Urganization  Ot  INorthern  i things,  to  the  tenement  system  as  in 
Alberta  Lines  Completed  ,"'9 pr'M'  .  , 

_ _ _  I  The  tendency  of  the  flat  fa, re  was 

rir.y=.r.iTr.H,Ar,  -  »  *1,  i ^ncourage  population  to  spread 


Organization  ineetings,  of  theL,.pp  ^  ^vea.  an 

Northern  Alberta  Railways  t  o.  we,-^  L^.^^Ip  healthier  liv 

held  in  Montreal.  The  direetors  and  ]  fji,„inp  |^p  gahl 
i  shareholders  present. .or' represented,  I  Brief  reference  was  mar 
were:  Henry  •  p,.osstoyvn  highyvay  projeet 


freight  cars,  taking  839,  valued  at, 
$210,387.  Australia,  British  India, 
and  British  South  Afvira  yvere  other 
large  hlivers.  Neyv  Zealand  the 
biggest  single  buyer,  in  May  of  pas¬ 
senger  automobiles,  taking  1,943, 
valued  at  $.553.3.58,  Arg°utma  yvas 
second,  faking  879,  valued  at  $483.- 
193. 

Export#  of  pneumatic  tires  were 
as  folloyvs; 

N'imh»r  P/-.nqra 
Mq"-,  19-9  ...  11.5  41  4  1.118.449 

.Vnril.  1929  .  1  -6,861  1.1  39,219 

.Mav.  1928  .,  99  383  1.1  14.996  1 


over  a  much  larger  area,  and  on  the  '.'lay.  192S  .,  99  383  i.ii4.996 

yvhole  promote  healthier  living  con- i  Neyv  Zea’and  yvas  the  biggest  buyer 
diloins,  he  said.  I  of  tibes  in  .May  and  .Japan  came 

Brief  reference  was  made  to  the  .second. 


(  I 


fiovemmrnf*.  irheti  rh>«n>lnf  diplnn'qtl/'  r»p-#«M<tA- 
fbeq,  aqrerfqln  firqt  If  pfrqqpprtl.p  qppnlnteqq  are 
“peihona  Erala”  to  the  ronntrleq  fo  nliiili  the.?  are 
deelpnaled. 

Are  .Toiir  letterhead*.  .  the  arrrediled  representative* 
ot  your  house . .  .’‘persona  israfa”  yvherever  you  go  7 
Siiperflna  I.lnen  Record,  Ihe  finest  of  Canadian 
bond  papers,  assures  ydii  on  this  vital  business 
|tnint...lt  win  create  prestige  fnr  you  and  your 
husinesl. 

Specify  It  on  your  next  order  fta-  letterheads. 


BOIIAND  PAMR  CO  imiTED 

Qradehg>erJ^h0rtfincelSS2 

JVvONTREAI.QUE-v 

Qm  myi  MontJlolkuid  Qi^ 


Thornton.  Grant  Hall,  S.  .1.  Hiinger- 


At  the  ronchislon  of  the  meeting  | 
it  was  announced  that  Ihe  organ'za-| 
fion  of  the  eompaiiy  had  been  c:  ni- ' 
pleted.  and  the  folloyving  officers  np.i 
pointed;  I’re.sidenf.  10.  \V.  nenti.y:| 
vice-president.  Sir  Heiiiy  Thornton;: 


a  neyv  thoroughfare  yvas  badly  need-  ’  Continued  Expansion  Shown 
ed  in  Winnipeg,  said  the  speaker,  ■  d  i  ’r  s'  c  * 
from  a  transportation  vieyvpoint.  Barcelona  Traction  Eamuigf 

Electricity  Production  A  contimnnee  of  their  usual  in-  j 

s-se  ts.i  CL  I-  creases  in  monthlv  earnings  is  shown  1 

Of  Ita’y  Shows  Increase  „a,pnienl  for  May  of  the  Bar- 

"  eeb-na  Trnrtion.  Light  and  Poyver  Fo.  | 

In  a  survey  ecoiiotnie  eoiiditinns  The  inerease  in  aggregate  nei  earn-  ; 


Gruss  frt 
4ipf‘rat. 


7.Hfi0,29}>  7.00."). oi;: 


I  general  iiianager,  .lohii  Fallaghtin ;  i  in  Italy  for  the  first  four  months  ings  from  the  first  of  the  year  noyv 

I  auditor.  F.  .1.  Kavaiiiigh,  iind  seci  e- 1  of  tlie  current  year,  pi  epiired  for  stands  at  2,005.081  pesetas.  Fol- 

'  tary,  Henry  Phillips.  ,  the  International  Power  Beeiirities  inwiiig  is  the  .M  i v  account :  — 

I  Viee-{*resident  D.  F.  Foleinan,  of  Corporation,  Avv.  Roberto  Pozzi  of  1929  1928  inci  easo 

i  the  ('anadian  Pacific  Railway,  and  .Milan,  states:  (;ri.««  P^seis"' 

;  General  .Manager  W.  A.  Kingsland,  ‘‘The  first  four  months  of  1!)2n  ',,pcrat.  ’  7.960.299  7.00.'>,66.i  95i?63i 
j  of  the  Canadian  National  Railways,  showed  a  continuous  revival  in  all  Operating 

I  will,  under  the  direction  of  the  board,  the  indexes.  XeT.^y'rn.  i.^ns/.^o  560:518 

I  have  supervision  of  Ihe  operations  "  I  he  production  of  cleotncity  in-  Aggregate 

!  of  the  Northern  Alberta  Railway,  creased  11%  tor  Ihe  period  from  gr>is.«  from 

which  yvill  be  in  the  immediate  January  1st  fo-Mareb.-S-lst,  l!l2!i,  as  .lan^  i  12,924,063  .39. 11  6,518  3,807,485 
charge  (»f  .Mr.  Fallaghau  as  general  compared  with"  the  corresponding  '^^t'^from^ 

'  manager.  quarter  of  1928."  .  Jan.  1  29,912,481  27.907,400  2,006.081 


expen.  2,691, 7:41  2,300.645  ;!91,086[' 

Xetfatn.  5,265,568  4.705,020  560,5181 


.Ian.  1,  12,924,063  39.11  6.518  3,807,485 
.Aggregate 
net  from 

Jan.  1  29,912,481  27.907,400  2,005.081 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone;  PLateau  0131 


Dominion  Textile  Co.,  Limite 

— - MONTREAL-^ - - — - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  T/lnes  of  IVhite  anti  firey  Coffons,  Print*.  Rheetine*, 
Shirtings,  rHIon  Foftnn*,  I/tingrldth*.  famhrics,  Bnrk*, 
Rag*.  TyTills,  Brills,  Quilts,  Rureaii  t'orers,  Toyyels  and 
ToyvelHng,  Yams,  Rl.qnkets,  Kilgs,  Tyvlnes,  NarruiT 
Fabrics  an.l  nnmerons  other  lines  used  by  nianiit'acturors 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVEll 


'M 

m 


nm  t\  Toron 

'  s: 


T  f’nn.fl  n  Btith 

To^anta.  feature.^ 
mfntnn  B<tttlt!htp  1 
leum  flootSa 
A'.  A.  ArtAstf'fng  & 
Toronto.  Archrte 
Carswell  Constrn 
r>  Co..  Toronto, 

^  T.  tractors. 


!!  ? 


'S'Nt:!'.:' 


tvc":) 


_ 


Inalatted  by  all  large  bouse  furnishing 
and  departmental  stores. 

Write  ua/or  tamplet  and  literature. 
Dominion  Oilcloth  &.  Linoleum 
Company,  Limited  «  Montreal 


HOW  MUCH  OF  YOUR  OVERHEAD  IS  UNDERFJ 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  5,  1929 


Presenting  the  Case  for 

A  New  National  Policy  MAPLE  LEAF 
-  °  ^  MILUNG  BONDS 


BOND  SALES  FOR 
HALF  YEAR  ARE 
$100,000,000  UP 


Government 
M  i  Municipal 
^  and 
Corporation 
Securities 


Real  Estate 
Financing 


aOE  DISTRIBUTION.  |  for  a  favorable  turn  in  the  bond  mar-  government  bein/in  nower"  has  the 

-  ket  before  mqkinc  offerines  While  «pv®rnmeni.  Dcing  m  power,  nas  me  tional  duty  to  enact  legislation  to 

initial  dividend  of  75  cents,  be-  'fhe  stS  nTaSet  wil^  ffourishfnl  [‘f  ^  tariff  policy  and  safegi^vrd  Canadian  industries,  to 

t  the  rate  of  6%  per  annum,  has  |  and  toll'd  yTelds  werl  well  below  5%!  lS?a\7ve  actLi“^  BuTwhaT  the  -S-  them  this  home  market 

r»n  thn  fiCA  mimiilati-vo  : _ _ _ _ .  lCglSldtlV6  dCtlOIl.  ISUl  Wndt  1116  anH  tViiiK  o»t;ih1ish  thpni  tn  mtpr 


!  _  Trade  relations  between  Canada  not  amplified  his  statement;  he  is 

Total  About  $380,003,000  As  ‘*te  United  .States  continue  in  credited  with  a  preference  to  talk 
With  <975  stato  of  flux,  wIth  the  Finance  ^tiout  the  weather,  even  when  called 

l^omparea  witn  ,,00  .  ,  wp  on  long  distance  phone  by  a  Lon- 

000,000  Last  Year.  ,  °  ,  ,  ’  .  .  ^  *  don  editor  who  was  Interested  to 

_  in?  separate  inquiry  into  the  tariff  learn  more  at  first  hand  about  the 

RAIL  ISSUEIS  FEATURE  nuestiou,  while  <  anadian  federal  proposal  for  extension  of  trade 

ministers  are  seeking  to  learn  what  within  the  Empire, 
rk...-  ihey  can  of  the  attitude  of  the  people  *  *  *  * 

M  ^  “  of  this  country,  and  their  depart-  The  minister  of  Trade  and  Cora- 

And  1  IMS  IVloney  Mas  tleen  mental  staffs  are  engaged  in  prelim-  merce  in  his  Tara  speech  assured 
Expended  in  Canada  Inary  efforts  to  make  ready  tor  the  country  that  the  ministry  is  alive 

. — -  positive  legislative  action  at  the  to  the  situation  and  is  fully  prepar- 

Toronto  Borenu  The  Finnnclni  Timei  next  session  of  the  Parliament  of  ed  to  readjust  its  fiscal  policy  from 
Toronto. — Canada’s  two  big  rail-  Canada.  time  to  time  in  the  Interests  of  (  an- 

ways,  the  C.P.R.  and  C.N.R.  have  The  activities  of  the  Leader  of  ada  to  meet  any  changes  in  the 
sold  this  year  to  date  a  total  of  $109.-  Opposition,  touring  the  central  pro-  tariff  structure  of  the  United  Slates 

1 000.000  in  securities,  the  proceeds  of  vinces,  advocating  legislation  to  or  of  any  other  country. 

:  which  are  being  used  for  the  most  ]  consolidate  Canadian  industrial  dev-  What  kind  of  readjustment  in  the 

part  for  purchase  of  equipment  in  elopment,  and  undertaking  to  call  Canadian  tariff  schedules  would  be 
Canada.  It  is  estimated  that  so  far  an  economic  conference  of  the  Em-  proposed  by  .Mr.  Robb  and  Mr.  .Mal- 
orders  for  .some  $75,000,000  have  been  pire  if  returned  to  power,  has  re-  colm  if  the  hostile  tariff  against 
placed  with  Canadian  equipment  acted  in  a  manner  which  tells  of  Canadian  farm  products  were  enact- 
companles.  This  financing  has  been  deep  concern  both  in  Canada  and  in  ed  at  Washington?  Apart  from  fruit, 
the  outstanding  development  in  the  other  parts  of  the  Empire  over  the  vegetables  and  dairy  products  there 
bond  market  and  the  favorable  aspect  tariff  embargo  policy  to  the  front  is  limited  opportunity  for  direct  re- 
Is  that  the  money  stays  in  Canada  at  Washington.  .Mr.  Bennett's  in-  taliation  against  American  farm  pre¬ 
fer  the  benefit  of  Canadian  Indus-  terpretatlon  has  given  a  wider  mean-  ducts.  So  far  this  season,  which  is 
I  tries  and  Canadian  trade.  Within  ing  to  Empire  trade  than  can  be  well  advanced,  the  government  has 
the  past  two  months  the  Canadian  satisfied  with  a  percentage  of  in-  given  no  indication  that  it  proposes 
National  Railways  has  floated  $78,-  crease  in  some  of  the  tariff  rates  to  put  the  anti-dumping  regulations 
000,000  in  bonds  and  certlficates.while  of  the  British  preference.  It  is  by  into  effect  by  order-in-council. 
C.P.R.  did  financing  in  the  past  week  no  means  the  duty  of  an  opposition  Action  of  that  kind  would  have  been 
to  the  extent  of  $30,000,000  in  5%  leader  to  frame  the  policy  of  the  convincing  evidence  that  the  minis- 
Equipment  Trust  Gold  Certificates.  government  of  the  day,  yet  It  is  ry  is  in  earnest  in  its  professed 

This  year  to  date  Canadian  bond  quite  obvious  that  Mr.  Bennett  has  concern  over  the  situation.  Such 
sales  have  aggregated  approxlniately  during  the  past  month  given  public  actlpn  would  also  afford  proof  that 
$380,000,000,  as  compared  with  $275,-  expression  to  what  has  been  in  the  the  western  allies  of  the  government 
000,000  during  the  corresponding  luindg  of  many  farmers,  traders,  had  recognized  the  need  for  positive 
nlUinC period  a  year  ago.  Practically  all  of  manufacturers  and  consumers,  in  policy.  But  nothing  of  that  sort 

^  accounted  for  by  the  country,  that  the  time  has  ar-  has  happened. 

Rys*  i'iv6(l  wliGH  it.  is  jifivisRhl#*  tn  iti—  ^  9ft  Sifi 

VFQTMFNTTDIKT  ^  substantial  propi^tlon  of  industrial  de-  AVhat  Is  wanted  in  this  present 

YClOllTlElll  lllUul  the  larger  loans,  including  the  rail-  velopment  and  Canadian  economic  situation  in  Canada  is  a  broad  re- 

Atii  Tk mwi i  competence  which  will  protect  Can-  vision  of  the  tariff  which  will  offer  j 

iFf'ONn  nilARTFR  '^•pcpntivp  industry  from  unfair  attacks  encouragement  to  capital  and  Indus- j 

ILLUilU  Canada  has  proved  vei y  : eceptive  roduction  of  the  Un-  try  to  go  forward  with  extensions  ^ 

_ _  if^d  States  which  even  under  nor-  of  plant  and  staffs  for  meeting  the  | 

tfolio  Now  Includes  Twenty  terest.  having  regard  to  the  security  conditions  is  severe.  requirements  of  th^s  Canadian  mar-  j 

of  the  Leading  Canadian  offered,  have  been  aUractive,  at  5%  ket  to  a  much  ^  t  f  , 

Slocks  ™„nlSa"ue,?all™'"Mco  »S'  manSSJrSrs.  Mas.  producllon 

municipaiiiies,  railways  and  corpora-  ijolitical  situation  is  still  within  thp  impninl  enmnetition  of  Am- 
tions  had  been  waiting  for  nionth.s  control  of  the  "overnment  The  unequal  competition  ot  Am 

for  .a  favorable  turn  in  the  bond  mar- 1  erican  manufacturers  make  It  a  na- 


RENC-T.LECLERC 

I  nesrparatad 

-Menlraali.  240  St.  Jamas  St.  W. 
Quabac:-  71  St.  Petar  St. 

(CSTABLISHIS  IMI) 


initial  dividend  of  75  cent 


declared  on  the  6%  cumulative  j  investors  showed  comparatively  little  j  irnment  u ill  nct.m^  in  that  establish  them  to  enter 

-tible  preferred  stock  of  Invest-  ^  interest,  but  the  slump  in  the  stock  ^  hen  /he  ”test  ^oomea^re^  external  mar- 

Foundation  Limited,  an  invest-  I  market  and  the  lower  prices  at  which  i  ho  known 

company  sponsored  by  strong  j  bonds  could  be  sold,  made  all  the  V,;^„  ic  i-  r  '^'**®*  Prospect  for  larger 


What  Is  the  prospect  for  larger 


.Tlily  15th,  to  shareholders  of  i  ketlng  season.  legislation  at  Wash^ington.  The  ].on-  jjjg  jjgg^  promise  for  co-operation 

d  on  that  date.  |  Some  good  corporation  issues  have  1  ,  rimes  terms  the  tariff  Idll  as  it  toward  realization  on  the  idea  of 

s  convertible  preferred  stock  ;  come  on  the  market  lately,  including  ]  House  probably  the  most  ^be  Empire  as  a  self-sustaining  eco- 

een  distributed  all  over  Canada  i  Foreign  Power  Corp.  $5,000,000  g'g  i  iiieasure  of  protection  ever  unit.  In  a  masterly  review 

group  of  investment  bankers  |  Simpson’s  Ltd.  $10,000,000  6’s  and  ■  iri  'd  great  modern  state.”  situation  the  Ijondon  Times 

d  by  Flood.  Barnes  &  Co..  Lim-  Maple  Leaf  Milling  Co.  $5,000,000  '  present  cautious  tactics  of  the  concludes  that  the  Washington  tariff 

the  well  known  Montreal  in-  \  j  government  are  dictated  by  political  appears  to  make  counter  measu- 

lent  bunking  house,  and  has  j  Tone  is  Healthr.  !  expediency.  For  although  the  tariff  Tipppssarv  as  acts  of  self-defen- 

offered  in  unit  form  with  one 


lent  banking  house,  and  has  i  Tone  is  Healthy.  J  although  the  tariff  necessary  as  acts  of  seif-defen- 

offered  in  unit  form  with  one  nniptinrr  Hn«-n  in  tho  /^amed  by  the  House  and  sent  Appeals  for  consideration  to  the 

of  no  par  value  common,  and  a  ®  .  quieting  Jn  the  on  to  the  Senate  at  Washington  generosity  of  the  American  people 

int  tn  buy  an  additional  half  irnTr  at  the  Canadian  farming  in-  are  not  fLdred  by  The  Times  la^^k- 

at  the  rate  of  $20  a  share.  ,  '  '  ^ustry,  cattle,  gram  dairy  products.  dlenitv  and  in  nromlse 


at  the  rate  of  $20  a  share. 


ing  both  In  dignity  and  in  promise 


ts  investments  already  show  ^  j  ^  ‘  Porters  ot  the  government  will  ex-  jo'  produce  moderation  in  ex- 

lerablc  appreciation.  As  in-  tend  their  co-operation  to  any  isting  or  proposed  tariff  legislation 

mg  the  possibilities  of  a  ^ell  i  ™®Lrd  nrrrrealiE  S ^riS  measure  of  tari^if  revision  designed  ^t  Washington.  The  deep  rooted 

;ed  investment  ‘‘trust.’’  orcom-i'^^^jj®[gYheUeto  t^^^^^^  to  afford  needed  protection  to  Can-  the  Americans  in  a  tariff 

of  this  t>pe,  these  profits  have  |  strong  O'f  late  a  large  body  of  i  ttjdustries.  Speculation  on  the  pojjcy  which  amoiga^A^a  nn  embargo 

made  during  a  .period  when  the  1  jjjg  public,  who  have  been  classed  situation  in  Canada  to  on  imports  will  omybe^eakened  by 

1  market  has  declined  a  mat- j  the  deduction  m  some  quarters  that  a  demonstration  by  oMier  nations 

T  ♦  ♦  familiar  with  the  share  market.  As  f-f  ,^h  J  invornmini  fhl  °  weap- 

directorate  of  Investment  |  niarket  grows  stronger,  the  !  though  they  are  persuad- 

ation  Limited  consists  of  twen- i  gpg^yi^jjyg  possibilities  of  the  stock  o't  the  policy  is  inexpedient  and  iin- 

ll-known  industrial  and  finan-  jjg^  undoubtedly  will  attract  invest-  ^ogether  with  the  recent  desirable  for  permanent  application 

aders  whose  combined  judg-  o,j.g  again  result  of  the  provincial  election  in  fy  United  States _ .1  A.  A. 

and  knowledge  of  securities  is  attract  investors  haek  to  hnns  Saskatchewan,  unite  to  warn  against  |  _ ‘  _H__! _ 1 

“  ''“CSimpsons  Preferred  k 

1  Iho  cnsli  Inveslment  nt  the  di-  1  gave  ^otte^S  a’1>peSS’'as'poct  I  _  o'  Hnance  assured  Called  For  Redemption 

ate  exceeds  half  a  nullion  dol- I  ijy  attaching  a  convertible  feature  i  and  the  public  in  his  Toronto.  —  Notice  h;n  gone  fo;  - 

)i  one-sixth  of  the  total  capi- ,  yj.  giyjng  stock  with  bonds  as  a  I  speech  that  while  further  in-  ward  calling  the  old  preferred  issue 

,,  ®  cornpanj.  I  bonus.  It  is  considered  probable  !  heing  pursued  by  the  Ad-  yf  Simpsons  Ltd.,  for  redemption  on  i 

portfolio  of  investments  now  I  gypj,  yyyj^jjjyg  I  yisory  Board  of  Tariff  and  Taxation  September  4lh  at  105  and  accrued 

es  twenty  of  the  leading  stocks  I  j^y  py  included  in  manv  bond  issues  industrial  situation  in  Can-  interes'U  The  amount  outstanding  is  j 

e  (anadian  markets,  and  al- |  in  future.  During  the  past  two  i  opportunity  .would  be  afforded  $7,000,000  and  the  retirement  was  I 

snow’s  satistactory  profits,  i  months,  when  activity  has  developed  i  sovernnient  for  considering  the  forecast  in  the  announcement  of  the 
will  'he  added  to  from  time  to  j  jy  bond  market,  notably  in  New  i  effect  of  the  proposed  recent  financing  by  this  company' 

s  opportunity  otters,  purchases  I  York,  convertible  bonds  have  been  |  ^^’anges  in  tariff  schedules  in  other  following  the  change  in  control.  This 
made  fioin  Ihe^  laige  propor-  'favored.  'countries,  should  they  be  implement-  [preferred  stock  h<'is  only  been  in  the  | 

f  liquid  funds  still  held  by  the  ; - j  ed  by  legislation.  That  statement  hands  of  the  public  for  a  short  time  j 

I  -  -.11  j  was  at  first  interpreted  to  convey  and  the  proceeds  were  used  to  finan- ' 

!•  u  J  C  1  '  promise  of  retaliation  against  ce  the  building  and  expansion  p-ro- 1 

(real  Group  Add  to  l  isoncl  Dales  hostile  tariff  legislation  at  Wash-  gram  undertaken  by  Simpson’s.  The! 

•J  ij.  1*^^  I  iL ' -  '  iiiatnn.  But  the  member  for  Wey-  capital  structure  of  the  old  company  j 

.'TOluingS  Inter.  Utilities;  •  *_  «  n  j  1  ;  hum  assured  the  House  that  he  has  been  reconstructed  in  such  a 

- - - —  '  iin  tn  iiino  aonH  1090 k*  ^*®  western  associates  saw  no-  manner  as  to  give  the  public  a  better  I 

rontinued  from  page  1.)  !f  Amo=  a  rn  r  ta  ’  t  ♦  ^  •  I  thing  ot  the  sort  in  the  budget  opportunity  to  invest  in  the  securities  j 

inadian  Western  Natural  Gas. '  ^ate  of  $2S3.1.34.fi9fi  a’s^rnnTnared^-ith  i  minister  himself  has  ^  of  Simpson’s  Ltd.  | 

Heat  and  Power  Uo.  and  Fan-  $285.954,421 '  for’  the  same  period  of  i  I 

Utilities  Ltd.,  which  owns  out-  ]928.  and  $281,982,268  for  the  same'  ' - | 

Northwestern  Utilities  Ltd.  period  of  1927,  I  TF'  m  *  •  *  i 

utilities  serve  the  most  pro-  These  are  classified  as  follows:— I  I  OTOfttO  ^OfJltTllSStOtlST  IS 
•e  cities  and  towns  in  Alberta.  Government,  $69,209,900;  Municipal,!  _  I 

ive  made  favorable  agreements  $69,628,096:  Corporation.  $104,297,-  a  i 

he  respective  municipalities.  600;  Railroad.  $59,000,000.  f  OT  MsISZQIiTICFMI 

utilities  have  expanded  rapid-  |  of  the  total  there  were  sold  in  j  _ _  i 

1  arc  strongly  entrenched  in  .  Canada  $184,838,696;  in  the  United  iiv  .  I'nHr  K  wii  so-v 


Royal  Securities  Offers  $5,000,- ' 
000  51/2%  20- Year,  to 

Yield  5.70% 

FIFTY-FIVE  ELEVATORS 

Announcement  of  the  public  of¬ 
fering  of  $5,000,000  51^  per  cent, 
first  (closed)  mortgage  twenty-year 
sinking  fund  gold  bonds  of  Maple 
Leaf  Milling  Company,  Limited,  is 
made  by  Royal  Securities  Corpora¬ 
tion,  Limited.  Proceeds  of  the  bond 
Issue  are  to  he  used  in  part  to  retire 
the  $1,725,000  outstanding  6*2  per 
cent  first  mortgage  bonds  of  the 
company  and  the  balance  applied  to 
general  corporate  purposes. 

The  circular  published  in  connec-  ! 
tion  with  the  issue  states  that  Maple 
I.eaf  .Milling  Company,  with  its  pre¬ 
decessors,  has  liecn  in  successful 
operation  for  more  than  25  years, 
and  has  the  large.st  capacity  of  any 
flour  milling  company  in  Canada,  i 
Its  products  are  not  only  sold 
throughout  the  Dominion,  but,  in 
addition,  arc  exported  to  all  the  ! 
principal  countries  of  the  world.  ' 
The  company  controls  four  Canadian 
bread  companies,  including  Canada 
Bread  and  Canadian  Bakeries,  which 
are  two  of  the  principal  baking  or¬ 
ganizations  in  the  Dominion.  These  | 
controlled  baking  businesses  provide  1 
an  increasing  outlet  for  a  substan-  | 
tial  part  of  the  company’s  flour  pro-  : 
duction.  I 

Flour  mills  owned  by  the  com-  | 
pany,  and  by  its  wholly-owned  sub-  ; 
sidlaries,  are  located  at  Port  Col-  i 
borne,  Kenora,  West  Toronto,  Thor-  I 
old,  Welland,  Peterborough  and  I 
Pickering,  Ont.,  Brandon,  .Man.,  and  i 
Medicine  Hat,  Alta.  They  have  a  ■ 
combined  capacity  for  the  maniifac-  ! 
turc  of  flour  of  23,400  barrels  daily,  i 
The  company  also  owns  and  oper-  ! 
ates  at  Montreal  and  Toronto  feed 
mills,  with  a  combined  daily  cap¬ 
acity  of  some  500  tons. 

Fifty-five  country  elevators  arc  I 
owned  In  the  three  Prairie  Provin-  \ 
ces,  and  warehouses  arc  maintain-  ' 
ed  at  Haniilton,  Winnipeg,  Mont-  ; 
real,  Ottawa,  Kamloops  and  Saint  I 
.Tohn.  Other  controlled  assets  in-  ' 
elude  a  modern  lake  freighter,  with  i 
a  capacity  of  2,400  tons,  and  a  rot-  I 
ton  and  jute  nianiifacturing  plant  at  I 
Port  Colborno.  j 

Combined  fixed  and  net  current  ' 
assets  arc  shown  at  a  net  value  of  ' 
$14,536,313.  which  is  equivalent  to  I 
more  than  $2,900  for  each  $1,009 
bond. 

Net  earnings  for  the  year  ended 
Marcli  31,  1929,  after  depreciation  j 
and  all  taxes,  were  $1,135,394.  or 
more  than  four  limes  the  annual 
interest  requirement  of  $275,000  on 
bonds  of  the  present  issue.  It  is 
stated  that  from  the  proceeds  of  the 
present  financing  the  company  will 
have  the  benefit  of  the  added  earn¬ 
ing  power  in  its  business  of  funds 
in  excess  of  $2,800,000. 

The  new  bonds  are  dated  June  1, 
1929,  maturing  June  1,  1949,  with 
principal  and  interest  payable  in 
Canadian,  United  States  or  Sterling 
funds.  The  denominations  are  $1,000 
and  $500.  and  the  offering  price  is 
$97*2  und  accrued  interest,  to  yield 
over  5.70  per  cent. 


Issues  Sold 


The  Royal  Bank  ot  Canada 

Hmd  Otlle«,  MmiWmI 

#CoBidensc>d  Statement 

to  the  Dominion  GoTernment 

jisi*  May,  I92:f 

UABUJTIM 


(  apltnl  raid  up  .  $34.1 

Kexrrve  Fund . 34,1 

lndi%ided  Froflto  . 2.' 

DUidetid  Nn.  IB7.  payable  let  June,  1939  .  l.< 

Nnfea  in  ('Frculutlnn  .  33,^ 

Depusiln  . 73.’4.‘ 

Due  to  (Mher  Itanka  .  3H,] 

KiUe  I'ayable  (Arceptancea  by  London  llranoh)  .  8  t 

Leltera  of  C  redit  outstanding  .  47. t 

$9jjM 


Cash  on  Hand  and  In  Banka  . $121.47.5.981.00 

Oepoalt  In  the  Central  Gold  Ke«erve»  .  7.400,000.00 

t»nvemnient  and  Miinlripal  Seeuritlea  .  112.972.079.71 

Unilway  and  other  Bonda.  Debentiirea  and  Stooka  ...  17.938,446.18 

Call  Loana  In  C  anada  . .  6.5,315.810.41 

Call  Loana  eUewlirre  than  In  Canada  .  63..V5I  963.19 

$:<8H,6.54.2aO.^ 

Loana  and  Diaeounta  .  483,517^383.9.5 

Liabilitiea  nf  C'uatomera  under  I..ettera  of  Credit  aa 

por  contra .  47.6.36..1554L5 

Bajik  Cremisra  .  15,011.922.68 

Heal  Fatate  other  than  Bank  Premiaea  .  1.8.36, 336. .39 

Mortgagea  nn  Heal  Katate  sold  by  the  Bank  .  1,328.678.98 

Uepnait  irith  llotninlon  tinvemment  for  Secuiity  of 

Note  Circulation  .  1.510.000.00 

^39.191,958.14 

896  BRANCHES  IN  CANADA.  NEWFOCNniAND.  WEST  INDIES 
t  ENTRAL  and  SOCTII  AMERICA,  alno  LONDON,  NEW  YORK 
and  BARCELONA. 

Auxiliary:  THE  ROYAL  BANK  OF  CANADA  (France) 


Our  Consultation  Service 

Our  officers  arc  always  available  for  consulta¬ 
tion  and  wilT  be  glad  to  discuss  with  you  tlic 
problems  of  your  estate  and  how  our  services 
arc  applicable.  Such  a  consultation  entails 
no  obligation  on  your  part. 

Crown  Trust 


Executors 

Trustees 

Agents 


Company  % 

395  St.  James  Street 

MONTREAL 


Safety 

Deposit 

Vaults 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 


R.  A.  Daly  &  CX). 


so  KING  STREET,  WEST 

TORONTO 


iny.  A  featuie  of  this  company  .  during  the  past  year  in  many  ca 
1  he  cash  investment  of  the  di-  gave  offerings  a  speculative  asi 

ate  exceeds  half  a  millmn  do  -  attaching  a  convertible  fea 
H-  one-sixth  of  the  total  capi-  giving  stock  with  bonds  as 
ion  ot  the  companj.  honim  ii  is  cnnsiHoroa  nmiic 


made  from  the  large  propor-  '  faviyrc^l 
f  liquid  funds  still  held  by  the  j  _ 


(real  Group  Add  to 
Holdings  Inter.  Utilities? 

rontinued  from  page  1.) 


Canadian  Bond  Sales 


erritories.  |  states,  $79,687,000.  and  in  Great  I 

Has  Yaluahle  Holdings.  Britain.  $18,609,000.  , 

her  subsidiary.  Princeton  Pet- 1  The  following  is  a  comparison  of] 
I  Co.  Ltd.,  has  valuable  oil  i  sales  by  months  during  the  'past  1 
in  the  Viking  field,  Alberta,  j  three  years: —  i 

ells  are  being  sunk  on  pro-  1927  1!12S  1029 

now,  on  a  royalty  basis.  'i-i*?'  'o.Vsss'It?  in'rno'onS 


territory  it  serves  is  progress- 


tion  with  this  utility  are 
for,  regarding  new  water- 
on  Vancouver  Island, 
an  Utilities  Ltd.  and  Mild- 
Uilities  Ltd.  serve  important 


1927 

1928 

1020 

■fan. 

.5t.S83.158 

.87 

04  1,456 

36,200.360 

E'eb. 

22.26«.471 

10 

609.200 

36.0  40.370 

Mar. 

19,770,878 

12. 

564,042 

51.762.388 

Apr. 

«7.301.821 

4  4. 

204.543 

15.610.050 

May 

4n,!183,53B 

105, 

775.510 

87. 601. 810 

June 

79,68fi.4n4 

74, 

768.761 

*51,020.670 

TO. 

281.982,268 

285. 

,054,421 

283.134,696 

Toronto  Commissioner  is 
for  Instalment  Debentures 

Il>  CKORfiK  WILSON. 

Klnnnco  (  ciiimlHKloner,  City  of  Toronto. 

The  recent  sale  of  $10,000,000  20  plan  represents  the  actual  cost  of 
and  30-year  serial  instalment  deben-  the  money  throughout  the  life  of  the 
.  ,  ,,  ,  loan.  The  cost  basis  of  money  bor- 

ires  of  the  t  ity  of  loronto  on  a  bonds  does 

Dst  basis  of  5.2259c  as  against  a  represent  the  rate  paid  during  the 


cost  basis  of  5.2259r  as  against 
cost  basis  of  5.10%  upon  a  miii 
snialler  issue  of  30-year  sinking  fui 


so  in  the  case  of  serial  instalment 


and  there  that  the  issue  of  serial  In-  show  : 
stalment  debentures  instead  of  long- 


.  ,  '  stalment  debentures  instead  of  long 

Adjustment  mad"  this  week  re  , _  _ _ 

$490,000  Electric  Elevator  &  (Jrain'  ^^Tin  sinking  fund  debentuies  in 
Co.,  Ltd. — reported  in  duplicate.  volved  the  City  of  Toronto  in  a  sub 


Sinking  Fund  Delientiires. 


an  Utilities  Ltd.  and  Mild-  V’o.,  Ltd. — reported  in  duplicate.  j  volved  the  City  of  Toronto  in  a  sub-  •  Under  this  plan  debentures  are  is- 

Uilities  Ltd.  serve  important  '  - - —  I  stantial  financial  loss.  This  is  both  sued  payable  at  the  end  of  a  given 

,  the  later  in  Saskatchewan  |  pi-„,  IJlfimaf..  ArmiUiHnn  I  »ii®leading  and  incorrect,  and  indi-  term,  10.  20,  30  or  40  years,  accord- 

berta.  In  addition,  there  is  1  A\cquiwuon  t  pjjjgg  hasty  conclusions  without  pro-  ing  to  the  purpose  for  which  the  loan 

rthern  Power  and  Light  Co.,  Of  All  Ontario  Power  Sites  |  per  consideration  of  the  economic  |  is  required.  Interest  is  payable 

katchewan,  Union  Power  Co!  ;  advantages  and  underlying  princi-  half-yearly  throughout  the  whole 

rta  and  Gas  Production  and  Toronto. — Hon.  R.  J.  Cooke, -Of  the  ;  pies  governing  the  serial  instalment  term  on  the  entire  amount  of  the 
ortation  Ltd.,  in  Calgary.  Ontario  Hydro  Electric  Power  Com- '  type  of  debenture.  debt.  To  provide  for  the  retire- 

Canadian  operations  of  Inter-  mission,  interviewed  regarding  a  !  At  a  time  like  the  present  when  ment  of  the  principal  at  maturity,  an 
il  Utilities  Corporation  havejPemroke  despatch  which  intimated  1  short  term  money  commands  inor-  amount  is  levied  against  the  tax- 
out  over  the  three  most  that  the  commission  was  endeavor-  |  dinately  high  rates  of  interest,  sink-  payers  each  year  which  is  set  aside 
y  provinces,  and  can  be  figur-  ins  to  secure  power  plants  there,  ing  fund  debentures  are  naturally  and  which  with  Interest  accumula- 
ig  with  British  Columbia  ®‘iid  that  no  deals  had  been  complet-  preferred  by  bond  houses  for  the  tions  compounded  from  year  tq  year, 
and  Manitoba  Power  as  lead-  od  to  purchase  the  power  develop-  !  reason  that  long  term  debentures  will  provide  a  sufficient  amount  to 
lity  factors  in  the  west.  It  nients  owned  by  M.  J.  O’Brien  at  i  with  a  fixed  maturity  are  more  read-  retire  the  issue  at  maturity.  These 
rstood  that  this  company  has  iCalabogie  and  Galetta  on  the  Ottawa  I  ily  salable  than  serial  debentures  in-  annual  levies,  with  Interest  accumu. 
d  the  interest  ot  important  River.  i  volving  annual  payments  of  princi-  lations,  constitute  the  sinking  fund, 

in  financial  groups,  who  “^i*  **  general  way,”  said  Mr.  I  pal  during  the  life  of  the  loan.  But  The  City  of  Toronto  has  consistently 
big  stake  in  the  Canadian  Gooke,  “we  are  open  to  buy  all  wa-  j  in  municipal  financing  primary  con-  and  conservatively  set  the  basic  earn- 
field.  ter  power  sites  that  we  can  in  On-  I  sideration  should  be  given  to  the  ing  rate  for  sinking  fund  purposes 

itin"  profits  of  International^*^®®'®’.  During  the  last  year  we  have  taxpayers,  hence  the  reason  why  the  at  3% — the  lowest  rate  prescribed 
s  c'orp.  for  the  year  ended  investigating  all  known  devel-  fi^y  of  Toronto  chooses  the  “money  by  statute  being  4%.  In  consider- 

30th  1929  were  $2,581,686  opments  and  we  are  pursuing  the  saving”  methods  of  the  serial  deben-  ing  these  percentages  it  must  be 
$2  263  635  in  the  previous  ®f  acquiring  all  these  from  tures  in  preference  to  the  more  cost-  borne  in  mind  that  the  lower  the 

The  company  has  outstanding  **'''®  *®.  *‘''?®.  when  the  prices  quot-  ,  fy  sinking  fund  type.  basic  earning  rate  is  set  the  higher 

ireferred  shares.  189,775  class  ®^  ®®®  justified  by  earning  capacity.  |  -po  the  average  man.  the  announce-  is  the  annual  levy  upon  taxpayers 
ares  and  666,168  class  "B”  ,*".^*'®  P®lf®y  V*  .j^®,,  I  ment  of  a  serial  bond  i.ssue  selling  for  sinking  fund  purposes. 

ultimately  is  to  .hold  all  power  sites  cost  basis  of  approximately  5J%  The  earning  power  of  the  sinking 

class  “A”  shares  are  inter-  *®®ving  none  in  private  hands.  against  a  sinking  fund  issue  sell-  fund  cannot  possibly  be  detfermined 

They  are  callable  at  $60  ing  on  a  cost  basis  of  5.10%  imme-  with  exactitude  over  a  term  of  years 

re.  and  it  is  believed  in  some  GOOD  .SOCKEYE  UVTUH.  diately  registers  as  a  “victory’’  for  and  therefore  a  conservative  rate  for 

ns  that  redeniption  is  not  ‘  '  the  latter.  This  is  due  to  the  er-  the  calculation  of  sinking  fund  earn- 

Meanwhile.  with  dividends  Victoria. — Reports  from  northern  roneoiis  impression  so  widely  held  Ings  is  set  in  order  to  definitely  as- 
I  per  share  per  annum,  the  salmon  waters  indicate  a  good  sock-  that  the  original  cost  basis  of  money  sure  that  investments  will  yield  suf- 


ares  and  666,168  class  “B”  ,  ."'®  f®'  ®'  , 

ultimately  is  to  .hold  all  power 

,  _ _ _  leaving  none  in  private  hands." 

class  A  shares  are  inter-  ^ _  *  _ 

They  are  callable  at  $6(1  r 


re,  and  it  is  believed  in  some 
ns  that  redeniption  is  not 
Meanwhile,  with  dividends 


GOOD  .SOCKEYE  CATCH. 


shares  yield  7.14%. 


eye  catch  this  season. 


borrowed  under  the  serial  instalment 


(Continued  on  Page  7) 


April — Oak  Bay  School,  B.U.,  $80,- 
000,  57! ,  30  yrs.;  unknown. 

April — City  of  Trail,  B.t’.,  $29,500, 
5%,  20  yrs.:  unknown.  " 

'  April — Town  of  Sudbury,  Out.. 

I  $308,305,  5%,  10  and  20  yrs.,  sold  pri-  ; 
[vately  at  94V^;  cost  basis  5.70'}J. 

May — Province  of  .Nova  Scotia.  $3.-  j 
I  650,000,  6  nios.  notes  off.  by  Bank  of 
Montreal  to  yield  plus  expenses. 

.May — Province  of  Ontario,  $10,000.-  - 
1 000,  5%,  30  yrs.;  .National  t'if.v  Co., 
[Dillon,  Read  &  Co.,  Harris.  Forbes  & 
|Co.,  Guaranty  Co.,  Wood.  Gundy  & 
|Co..  A.  E.  Ames  &  Co.,  Doni.  Sec., 
[Corp.  at  99.15.  cost  basis  5.06%. 

I  .May— l/In.''tifut  des  Franciscaines  ' 
I  .Missionnaires  de  Marie,  $56,500.  SCr .  | 
'20  yrs.:  ser. :  Dube,  Leblond  &  Co., 
[off.  at  100.  yiied  57r.  ' 

I  May — Miin.  of  .St.  Fiilgence,  Quo..  1 
I  $20,000,  5%.  20  yrs.;  ser.;  Fret  & 

I  Co.,  at  95  cost  basis  S.BOCr.  i 

I  .lune  7-15 — Sask.  Schs.  and  Phones,  ' 
'$30,200.  ; 

I  June  7 — ^city  of  Quebec,  Qiie.,  $3,-  ' 
j  524,000,  5%.  30  yrs.;  Bank  of  Mont¬ 
real,  Dominion  Sec.  Corp..  Banque 
U’an.  Nationale,  at  98.43;  cost  ibasis 
;5.10e^. 

i  June  10 — Village  of  Erin,  Ont.,  $22, 
'840.85;  5%,  20  ins.;  c.  H.  Burgess  & 
jCo.,  at  96.24;  cost  basis  5.45''i. 
i  17 — Town  of  St.  Anne  de  Bellovue, 
,Qiie.,  $117,000,  S'";-.  18  yrs.;  A.  K. 

I  Ames  &  Co.,  at  96.84;  cost  basis  | 
15.45%.  i 

I  June  17 — U.r.  of  Northumberland 
&  Durham.  Ont..  $125,734.46,  5%,  20 
ins.;  Wood,  Gundy  &  Co.,  at  98.08; 
cost  basis  5.23%. 

June  17 — Canadian  Nation.il  R:iil- 
ways,  $40,000,000,  5%,  40  yrs,;  Doni. 
Sec.  Corp.,  Wood,  Gundy  &  Co.,  Na¬ 
tional  City  Co.,  Bank  of  Montreal, 
Royal  Bank.  Can.  Bank  of  Coni- 
niercc.  Guaranty  Co..  Bankers  Co.. 
A.  E.  Ames  &  Co.,  off.  at  100,  yield 
5% . 

Foreign  Power  Securities  Corp.. 
IJd.,  $5,000,000,  6%,  20  yrs.;  .N’eshiit, 
Thomson  &  Co.,  off.  at  100.  yield  6%. 

Bond  Brevities 

I  I 

j  While  believing  that  a  definite  up- 
!  ward  trend  in  bond  prices  is  still 
!  some  distance  in  the  future,  the 
i  Brookmire  Economic  Service,  Inc., 

1  sees  some  fairly  promising  signs  in- 
I  dicatlng  that  bond  prices  may  have 
reached  their  low  for  this  cycle.  ■ 
Some  gold  shipments  have  come  in 
I  recently  and  there  is  a  probability 
j  that  more  will  follow.  Furtlierniorc, 

'  commercial  credit  has  eased  suffi- 
ciently  to  suggest  the  lowering  of 
I  commercial  paper  rates  in  the  next 
I  few  weeks.  i 

I  r.  N.  SEKYK'E  TO  S.  A.MERirV. 

I  Halifax.  --  Canadkin  Nafiona!  ; 
I  steamship  service  between  Halifax' 
and  South  America  within  a  few 
years  was  predicted  here  by  Sir  Hen- 
I  ry  Thornton,  president  of  the  Cana¬ 
dian  Na'tional  Railways,  who  spoke 
of  the  friendship  in  South  America 
1  for  Canadians. 


K.  A.  DALY,  Member 
T»ranta  Stock  Bzchanco 


DIVERSIFIED  INVESTMENT  TRUST 


The  Soundest  Investment  in  the  world.  Safety  with  profits  In  the 
investment  of  funds  is  one  of  the  most  important  services  this 
Trust  has  to  offer. 

IXTERYIEIVS  AM)  (  ORRESPOXDEXCE  IXYITEI) 
FEDERAL  BOND  &  SHARE  COMPANY  LIMITED 


<37  ST.  JAMES  STREET 
MONTREAL 


I;C0  .STERLING  POWER 
TORONTO 


^ ^  Credit  Foncier  Franco-Canadien 

]  SHORT  TERM 

5%  DEBENTURES 

t  to  5  years 

Yielding  5%  to  5.25% 

according  to  maturity 

Issued  in  denominations  of  8100,  $500  and  $1,000 

ITrite/or  protpectua 

Credit  Foncier  Franco-Canadien 

5  St.  James  Street  East,  Montreal 

Qu«b«e  Toronto  Winnipeg  Regina 

Edmonton  Vaneouvov  4 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

1400  PEEL  STREET,  TOOKE  BUILDING 
CORNER  ST.  CATHERINE  STREET  WEST 

MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Real  Lstate  Securities  of  Property  Corporation  of  Clanada. 


Canadian  Westinghouse  $15,000,000,  by  the  issue  of  50,000 

Asks  Capital  Increase.  "®"'  , 

In  iiddition  authority  is  sought  to 

-  convert  ISO.OiKi  shares  of  $100  par 

Ottawa.  —  The  Canadian  Westing-  '•s'l'c  capital  stock  into  900,000  or- 

.  ,  ,,  u  _ ii„j  (linary  shares  without  nominal  or  par 

house  t  onipany  has  applied  to  the 

secretary  of  state  for  authority  to  the  directors  not  to  exceed  $16  2-3  per 
I  increase  its  capital  from  $10,000,000  1  shares. 


THE  FINANCIAL  TIMES.  MONTREA?^,  ilUL 


WIDE  GROWTH  IN  ’  Brokerage  Fim.  I  NEW  DEVELOPMENT 
BAKING  INDUSTRY 
DUE  TO  SERVICE 

Progreso  From  Supplier  of  Cas¬ 
ual  Demand  to  Leading  In¬ 
dustry 

CANADA  AS  PIONEER 

First  Travelling  Oven  Was  In¬ 
stalled  in  Montreal  Bakery — 

Many  Other  New  Systems 
Have  Had  Birth  in  Dominion 

Thnt  the  sirady  f\iian.siiin  in  (!•'- 
niand  for  tlip  t)nl<oi's  loaf  in  (  ainHl.i 
in  iTfont  ypais.  rcMiltins  in  a  iinninc 
crowih  in  productic'n  in  Itrtad  diinnir 
the  ppi'iod,  has  tiopii  diip  cliiplly  to 
thP  etfiriont  and  pi  i)t4i  rssivp  opprat-  I  tant  fpatiirp  of  this  now  nevpiopmcnt 

inc  policy  of  Canadian  liaUcis.  is  i  Kdward  .1.  Do  Yon  ns.  fonncrly  as- 'is  that,  being  assopiated  together 
pointed  out  bv  ht.-C(d  I’rank  S.  sistanf  niatiager  ol  the  Hiink  of  with  the  silk  business,  tind  adaptable 

Meighen.  pre.-ident  of  tltr  l.ake  of  Toronto  in  Montreal,  who  ha.s  to  many  and  varied  uses,  it  will  add 

the  Woofis  .Milling  Co.  Ltd.,  in  an  become  associated  with  I'lood,  Potter  diversification  to  the  future  rspera- 

■n-ticlp  kritten  for  the  (  atitidiau  .Mill-  it  Co.,  members  of  the  .Montreal  t ions  of  the  Company.  The  develop- 


NEW  DEVELOPMENT 
IS  IMPORTANT  TO 
BRUCK  SILK  MILLS 

Controls  Canadian  Rights  For 
New  Textile  Fabric  With 
Wide  Uses 

ADD  TO  BUSINESS 

Development  of  an  entirely  new  . 


I'klward  .1.  De  Young, 
ustant  niatiager  ol  the 


product,  with  which  Bruck  Silk  .Mills  'cellulose  a 
I  Ltd.  h  as  been  experimenting  for  [  ufacturing 
I  some  considerable  time  now,  and  I 
I  which  has  now  been  brought  to  1(AVIID 
I  stage  of  roiumercial  production  't.v  EiV/jUIT 
'  the  Company,  is  confidently  expected  |  Ti/\r| 
to  add  materially  both  to  business  Iff  11/  I 
and  earnings  of  this  lending  Cana-  *  Vll 
;  di.an  silk  manufacturer.  -An  impor- 
j  tant  fetiture  of  this  now'  development  Fifteen 
formerly  as-  is  that,  being  associated  together 
‘  Biink  of  with  the  silk  husine.ss.  tind  adaptable  tiCCtr 


bon  and  Carbide,  in  the  United 
States,  is  attributed  to  the  large  pro¬ 
fits  from  Gyro  units  operations  at 
Charleston,  West  Yirglnia.  This 
confipany  now  operates  the  G.vro  pro¬ 
cess  for  extraction  of  ethylene  gly¬ 
col,-  which  jtlay.s  an  important  part 
ill  the  explo.sives  industry.  The  Gvro 
process,  controlled  by  Chemical  Re¬ 
search  Corp.  has  a  hearing  on  the 
chemical  industry  in  general.  An¬ 
other  product  that  can  he  recovered 
under  the  process  In  a  state  of  high 
purity  Is  propylene.  This  can  be 
used  as  refrigerone  and  in  prepara¬ 
tion  of  isopropyl  alcohol,  isopropyl 
acetate  and  propylene  glyccl.  Sol¬ 
vents  derived  threugh  the  process 
will  plav  an  important  part  in  nitro 


SHARP  DROP  IN 
SUGAR  EXPORTS 
IS  AGAIN  SEEN! 

_ _ _  I 

Refined  Shipments  in  Mey  Show 
Decline  of  65  P.C.  From 
Last  Year 

HOLD  DOMESTIC  MARKET 


artirle  kritten  for  the  (  antidiau  .Mill-  .k  Co.,  memltors 
ing  &  Grtiin  .lournal  on  the  sub.ject  .^tock  Lxcluingc. 
of  “Canada's  expanding  Biking  In-. 

RAPID  PROGRESS 

"The  baker,  .as  .a  hiisiness  man,  is 
easting  an  ever  lengthening  shadow.  C 

From  a  mere  supplier,  not  so  many  UlN\j|jlt|j|j 
years  ago.  of  th''  e.asnal  doni.inds  of 
the  few  people  who  liad  forgritten 
the  art  or  lost,  tin'  zest  foi-  home  First  Month  o 
haking,  he  has  liecomc  one  ot  onr  Produced  R 
largest  mannfactnrers.  The  ha'.iing  of  8  P  C 

trade  now  ranks  with  oilier  largo  in¬ 
dustries  in  (  tin.ada.  and  its  tirogress  .  , 

IS  a  tnluite  to  tlioso  eng.agi  d  in  it.  Toronto  Sa 

In.sofar  as  the  Muality  of  the  president  of  Cm 

of  life  is  an  issue,  only  the  veriest  corporation,  has 
sentimentalist  will  affirm  that  it  l.s  rh.treliolders  in 
not  on  a  liiglier  average  plane  Ilian  progic.ss’  of 
ever  before.  The  tier  capita  aver-  ^bich  was 

age  consumption  of  bilkers’  bri'tul  letter 

shows  a  steariil.i  rising  curve.  Ac-  eornoration  wliii 


I  derived  'brrtigb  the  consistent  and  substantial  de-  | 

play  an  important  part  n  nl  ro  Canadian  I 

lose  and  crLmosC  acetate  man-  recently  continues  to  i 

_ ■  _  make  itself  evident,  figures  compiled  : 

by  the  Dominion  Bureau  of  Statistics  j 
fl/KfllDMCMT  '  fo''  *be  month  of  may  revealing  a; 

IjWlJIJf  IVIJjIV  1  !  drop  of  almost  65  per  cent,  from  the  ; 

exports  for  the  month  of  May  last  | 

FOR  CANADIAN  CARusc'/’S^^r 

_  _  jibs,  and  $368,948  in  value.  Export 

toon  «;tool  rare  For  B  C  ■  statistics  for  the  5  months  ended] 

'  may  indicate  that  the  decline  in  May  I 
klcctnc  For  Use  on  Van-  |  jj,  just  about  in  keeping  with  the 
couver  Streels  I  trend  of  shipments  for  the  whole  of 

_ _  _ _  the  current  year  to  date,  being  down  , 

_  _ _ _ _ _ at  $8,188,300  lbs.  and  $411,945  in 


Fifteen  Steel  Cars  For  B.  C. 
Electric  For  Use  on  Van¬ 
couver  Streets 


:  lions  of  the  Company.  The  develop-  Tiir  Kinonci.il  Times  |  af  $8,188,300  lbs,  and  in 

ment  is  in  Ihe  form  of  a  new  plant  ..  .  , r.  :  value  from  22. 631. 300  Ihs.  and  988.. 53 

'  fihiT  eheniicnlly  treated  which  has  a  '  ^  ncoiucr.  ...  .  I  value;  it  will  be  noted  that  the 

great  many  of  the  qualities  posses- ;  b'f’ondr.v  Company  of  .Montreal  are  .  Pf  exports  for  the  first  5 

sod  by  linen,  including  extremely  fulfilling  a  $300,000  order  of  fifteen  i  month  of  this  year  was  less  than 
long  staple  but  which  can  he  pro-  street  pj,rs  for  the  British  (  olumhia  |  that  for  the  month  of  May  alone  iiJ 

Railway,  for  use  ^  on  the  I  ' 


l/ni^lll  p|/ll|  l/hXX  sod  by  linen,  ineiuriing  extremely  tuiniling  a  .$300.ooo  nroer  oi  iiiteen 

in  is  11/  1  liUUllLlJJ  I  long  staple  but  which  can  he  pro-  street  cars  for  the  British  (  olumhia 

unnv  IINrFRIFinFRrnRP  '£row7hosf;;rm^^^^^^^^ 

ds  o!'  UIIUEALEIIFEA  l/UAl  •  ,  f„r  manufaeturing  the  Vancouver  strect.s.  Delivery  is  to  he 

fitten  new  fibre  is  conlrolle.d  personally  by  made  in  October. 

home  First  Month  of  Operation  Has  I.  ••  Briirk  presidei^  of  Bruck  Silk  The  ears  will  be  radically  differ- 


shown  herewith 


T.'tHl.  .May,  102!! 
Total,  May,  1928 


Produced  Return  in  Excess 
of  8  P.C.  on  Capital 


.Mills  and  the  latter  company  has  so-  ent  from  any  now  in  use  in  Ytincoti-  I  Five  liionih.s  ended 


(juantity.  Yalu- 
Lb.s.  $ 

.  3.02.S.8nn  141. fit 

.  8.823.000  369.1»4t 


A  Return  to  First 
Principles 

How  to  secure  a  maximum  advan¬ 
tage  from  capital  set  aside  for  high- 
grade  investments  by  a  return  to 
the  first  principles  of  investment  is 
discussed  in  our  booklet,  “The 
Investment  Trust.” 

This  booklet  describes  in  detail 
how  the  fundamental  law  of  averages 
can  be  employed  to  obtain  for  in¬ 
vestors,  without  sacrificing  safety, 
a  share  in  the  annual  advance  in 
corporate  wealth  of  the  Dominion. 

JFe  shall  he  clad  to  forward  copies  o  f 
"  The  Investment  Trust’’ on  request. 

Greenshields  &  Co 

luvesttnrnt  Bankers 
.Members  Montreal  Stock  Exchange 

17  St.  John  Street,  Montreal 

also  Mount  Roval  Hotel 


the  rights  to  manufacture  and 


All  pas.scnger.s  will  hoai«H  by 


'  di.striliute  this  product  throughout  double  floors  at  llie  front  end  and 


M.1.V,  1929  . 

F'ive  months  ended 


the  Dominion  of  Canada;  at  the  pre- 
•roiiio  iiiirr.iii  Tiie  I'lnnnclni  Tint''*  '  sent  time,  the  line  is  being  nianufac- 
Toronlo.  -  Samuel  l^ngerleider.  I  tured,  in  the  Fnited  States  and  dis- 


.22.631.3001  988.73, 


will  alight  hy  the  door  in  the  centre  exports  went  tc 

or  at  the  rear  end.  the  lattci  being  jsjp^-foiindland,  that  colony  taking 


presiilent  of  Cngerleider  Fiimneial  '  triluiled  through  the.  Regal  Silk  Co.  type  of  street  ear  has  been  adopted  VnHiPR  "'nermiida St 

Corporation,  has  mailed  a  letter  loi„f  .\ew  York  hut  it  is  Ihe  intention  exclusively  by  Toronto.  Cleveland 

r.h.treliolders,  in  wliieh  he  reviews  to  organize  a  new  company  to  be  and  mnnv-  other  cities  and  has  for  MiQuelon,  Britl.h  Guiana 


operated  hy 


tradle  step 


2,094.000  lbs.  The  balance  went  to  tlu 


Pierre  and  Miquelon,  British  Guiana 


.  ciiiiiiu  II  .to.  I  ■  ■  •  r.h.treliolders,  in  wliieh  he  reviews  to  organize  a  new  company  to  be  and  nianv  other  cities  and  has  for  ,  „  1  *  j  ' 

not  on  a  liiglier  avernge  p.ani  than  ,,, ogress  of  the  .tiig  investment  known  as  the  "Fibrnek  Companv"  in  ^  its  main  advintage  the  rapid  loading  HiDnduras. 

ever  before,  1  he  per  rnpitit  organize.l  May  9ih  ',ho  Fnited  States  which  will  be  eon-  passengeVs  a  htisv 

•rge  eonsumptioii  of  h.ikt  is  hit  .ul  .1-,,^  letter  says  In  part;  "Our  |  trolled  liy  .Mr.  Bruck  and  his  as.so-  downtown  standiir^  sertion.  With  ■"’s  in  the  same  mot 

shows  a  steariil.i  rising  -  corporation  which  was  orgtinized  elates.  This  new  comp.iny  will  issue  the  conductor  standing  in  the  centre  '’*'**’^ 

cording  to  the  latest  availalde  sta-  \|;iy  |.)2n.  i,eg;in  active  hiisiness  '  the  right.s  to  the  proeess  to  various  of  the  car  the  entire  front  half  acts  'mports  .so  f 

tisties,  h.Tsed  on  tin  estimated  point-  ,,f  y|_.,y  -i-’,  lust  one  month  ago.  The  textile  organizations  in  the  Fnited  as  a  loadin'-  nl  itform  no  fares  he-  behind  last  year,  hu 
l.ntion  of  9.OS2.810.  it  .■imounie.l  to  company  was  formed  to  do  a  general  States  „„i,i  „7ii  idr,  i.-.c’srnoor  Ports  are  greater.  The 

73.1  pounds  a  .vear.  What  the  per  .-otsiness  as  a  financial  corporation,  ,  .  i  Ug  paid  nntii  the  passenger  passe.s 

rapita  eonsmnption  of  "liome  made"  !  being  empowered  among  other  things  Holds  Caiiadiini  Higlifs.  '  he  eondnetor  to  sir  in  the  tear  half  .stugar. 


Imports  for  .May  were  not  quite  as  j  '  ’  ‘  "  RVfine«i 

great  as  in  the  same  month  last  year,  j  t 

being  less  for  both  raw  and  refined.  _  .  ,  ,, 

Raw  sugar  imports  so  far  this  year.xotal.  May,  1928.. 
are  behind  last  year,  hut  refined  ini- I  Five  mont'h.s  ended 

ports  are  greater.  The  figures  fol- i  top  ..  .  . 

f  e  :  Five  niontb.s  ended 

low: —  .Mbv.  192R 


334.369.200  1 1,055,30 1 1  (bo  four  Weeks  period  were  70, 


Refined  Sugar, 

yuantit.v. 

Lb.». 


2. 676, non  130.943 


breori  amounts  to  is  difficult  to  do-  to  imreliase  and  sell  aiiproved  seeuri- ;  Holding  the  exelnsive  rights  to  the 

fprmtne.  as  no  statistic.il  information  tics,  underwrite  new  issues  of  seenri- ;  now  fibre  in  Canada.  Bnirk  Silk 

is  available  on  wliieh  an  estimate  tics,  and  to  lottn  money  on  satisfae- j  .\ini..;  has  alreadv  made  considerable 
might  ho  liased.  But  all  indieation.s  tory  eolinteral.  In  ptiisnanee  of  the  .  pj-ngress  in  the' direction  of  nianti- 
aro  that  it  is  steadily  declining.  ‘plan  of  organization,  as  soon  as  our  |  f3c(n,.ing  the  fibre.  It  is  alretidv  he- 
Tn  ahdieatiivg  her  functions  of  eaiiiial  wa.sreceivpd.it  was  invested  jng  dlstrihuted  and  .stimples  have 
bread  maker,  the  housewife  has  not  so  ;is  to  tiring  an  ininirdiale  income  '  been  sent  to  the  trade  in  (■an;i(l;i.  rr- 


'  or  to  alight. 

Four  motors  under  each  ear  will 
he  geared  for  faster  aeeeleratlon  Total.  Ma 


Rnw  .<lugar. 

Quantity.  Value. 

I.b.s.  $ 

929  ,  8'1. 01 3.900  2.09O,,S8.n 


May.  1929  .  .  .  . 

Five  nionth.s  ended 
.May.  1928 . 


Ill  lbs.,  as  compared  with  73, 
530  Ihs.  in  1928. 


HOMIMO.V  BRIDGE  DIRECTi 

Dominion  Bridge  Directors, 


.May,  1928 .  9.970,000  417.611  i  Dominion  Bridge  Directors, 

Domestic  business  is  holding  its  I  meeting  held  here,  elected  U 
own.  The  total  manufactured  dtir-  [  hoard.  Patrick  Burns  of  Calga 
ing  the  four  weeks  ending  .luiie  15  i  leading  figure  in  Western  Ca: 


Idan  of  organization,  as  soon  as  our  |  facfpHng  the  fibre.  It  is  already  be-  will  sent  fiffv  passenger 
IS  of  .eaiiiial  was  received.  It  was  invested  i„g  dlstrihuted  and  .samples  h  -vn  '  passengei 


already  made  consirierahle  3,^^  jbe  new  rolling  stork  will  he  Total.  .May.  1928  ri05, 569.800  3,482.664  was  78,879,648  Ihs.,  as  against  82,-  .Mr.  Burns  is  chairman  of  the 
It'  *rh  fastest  in  the  system.  Each  car  ^ 'May’'Y929  .  ^65. S26.700  7,152.886  ^65. 344  lbs.  in  the  corresponding  per-  of  Btirns  &  t'o..  Ltd.,  by  fa 


Fivp  nionth.s  ended 
I  May.  1929  .  .  .  .  2f 
Five  month.s  ended 


iod  in  1928;  while  total  .shipments  for  I  greafest  packing  house  in  Canac] 


lost  her  .niipreeiation  of  nutritive  return.  Our  investment  operations  c(>iyj„p  vxry  interesting  response  as 
values,  of  cafing  qualities,  and  of  tlie  Minve  tints  far  produced  a  return  !  ;t  losult.  The  new  "Fibniek”  is' 
limits  of  the  family  budget.  It  is  whieh  is  af  an  annual  rate  well  in  |  adaptable  for  the  maniifaeture  of 
not  necessary  to  have  one'.s  hands  excess  of  8%  on  our  capital.  Our  ,  woollens,  overcoatings,  siiiting.s  and 
in  the  dough  to  control  the  quality  ■  eariiia!  funds  are  now  employed  in  (weeds;  blankets  and  carpets;  as 


of  the  loaf.  ifotir  following  ways.  ^  well  as  to.we!s,  tablecloths  and  a 

Qiialilv  and  Senice.  i  ^  diversilied  group  of  high  i  large  variety  of  kindred  lines.  Bruck 

The  hiking  luiMi.P^'.  in  (•'ined',  : K.'-ndn /■oiiimon  stocks  li.sted  on  the  suk  Mills  is  also  e.vperinienting  at 

o  He  oiia' fi,  ^nrk  Stock  Exchange  with  good  |  (be  present  time  with  the  applie-ation 


well  as  to.we!s,  tablecloths  and  a 
large  variety  of  kindred  lines.  Bruck 


a  big  business.  Its  growth  and  fu-  btmk  profit . . . . .  ‘  ‘I"’®  )h®  •'>PPlif':''ini’. 

ture  exninsion  are  firnilv  based  cm  o  L  •  ,  .  .  r-  .  of  the  new  fibre  in  Ihe  produetioii 

"f  S  i,  Se^Sr,,i,";r'';hr  r,'  .ro  “'<■ 

Vico.  1,  .iororvoo  „ro,v.  lor  1.  ."S  old  ..f  To'l^ 

performs  an  es.sential  func  tion;  Ihe  , ^ess  of  15^7  per  annum.  '  .  •' ertion. 

production  and  distribution  of  the]  3  M'c  have  underwritten  an  Issue  "Eihruck.”  besides  having  an  es- 
world's  best  and  cheapest  food.  'of  preferred  and  c'onimon  stock  of  '’®®'''”-',.  i^^  Pf'Ticularly  j 

It  will  grow  witli  tlic  spreading  '  Bonwit.  Toller  &  Co.  I  outstanding  at  lirst  for  its  elieapnes.s 

recognition  that  the  nations  consiim- 1  4.  in  call  loan.s  which  represent  /^®”  softne.ss.  pliability, 

ing  the  most  wheat  bread  lead  theia  auhslantial  proportion  of  out  (otal  !  ®''"®® '®”/ 

world  in  energy  and  performance,  i  capital.  strength.  The  strength 

How  truly  amazing  has  been  the]  Your  direclor.s  will  consider,  at  1  .',^® /! ’'^®, ’"®'^®  *’*®® 

expansion  of  this  comparatively  new  ilheir  next  meeting,  the  question  pf  j  ""tie  wet,  a  feature  of  significuinee  in 
industry  is  best  seen  liy  those  whose  ,  applying  for  listing  of  the  corpora-  ;  connection  wUh  a  number  of  fabrv 
eontact  w'ith  it  has  been  most  close  lions  stock  on  the  New  York  Curb  !  nsed. 

and  continuous.  The  miller,  provld.  '  Eixcliangc.  1.  Hnick  ..ilk  Mdls  has  produced  aiut  | 

ing  as  he  does  over  of  the  bak- 1  - - -  '  1.’^,  'iemcnstrating  a  wide  variety  o.  1 

erts  raw  materials,  can  host  appro-  ,  Montreal  Branch  For  new ‘^■"PibJucr-  Id'  a^ orde?:  S  i 

^  s‘hesf  e^oTen  '  A^^  r'l?  hS  i  Hemphill,  Noyes  &  Co.  i|ho-  l.'nes  develop,  it  is  the  intention  ‘ 

flttina  thnt  he  should  Hvo  nronor  . —  j  o  concentrate  Oil  an  increasing  scale 


11  consider  ati”*"  '^®  ^''”'®  suhstantialli 

the  question  of  I ":®’'  f®f*’"’®  •‘'iS'iific^ance  in 

of  the  corpora- of  fabrv 

S-ew  York  C.urb  ]  T''  ^  ■ 

Bruck  Silk  -Mills  has  produced  aiut 

_ _  I  is  demonstrating  a  wide  vtiricly  of 

fabric.s'  made  up  of  or  containing  the 
»  or  new  “PibrUck”  and  as  orders  for 


AEir  ISSUE 

$5,000,000 

Maple  Leaf  Milling  Company,  Limited 

5V2%  First  (Closed)  Mortgage  20-Year  Sinking  Fund  Gold  Bonds 

To  be  dated  June.  1st,  1029,  maturing  June  1st,  1940,  Principal  and  semi-annual  interest  (June  1st  and  December  1st>  payable 
in  Canadian  gold  coin  or  its  equivalent  at  any  branch  of  the  Imperial  Bank  of  Canada  in  Canada  (except  Yukon  i  erritory)  and  also 
at  the  Bank  of  Montreal.  Halifax.  Charlottetown  and  Saint  John;  or  at  the  holder's  option  in  United  States  gold  coin  or  its  equi¬ 
valent  at  the  Agency  of  The  Dominion  Bank.  New  York,  or  in  sterling  at  I  he  Dominion  Bank,  London,  F.ngland.  at  the  fixed  rate 
of  S4.86  2 '.I  to  £1.  toupon  bonds,  denominations  SI.OQO  and  5503,  with  privilege  of  registration  as  to  principal.  Redeemable  as  a 
1'  hole  or  irt  part  at  the  option  of  the  Company  at  any  time  on  sixty  days’  notice  at  the  following  premiums:  4'  r  up  10  and  including 
June  1st.  1914;  up  to  and  including  June  1st,  19,19;  290  up  to  and  including  June  1st.  1944;  1 up  to  and  including  June  1st, 
1948,  and  thereafter  without  premium;  in  each  case  with  accrued  interest.  Trustee:  The  Royal  Trust  Company. 


CAPITALIZATION 

(On  completion  of  this  financing) 


hi.'!  best  rustomor.  .And  it  is  hut 
fitting  that  he  should  givo  proper 
tribute. 


The  well-known  New  York  inx-est- 


lin  their  manufaeture. 


Modern  inventive  genius  and  en-'tnt'nt  ,lnd  brokerage  house  of  Hemp 
glncering  skill  eould  not  ignore  the  hill.  Noyes  &  Co.,  meiiiibers  of  th( 


•Authorized 

5*2^  First  (Closed)  Mortgage  Bonds . ■ .  35.000,000  35,000.000 

7''^  Cumulative  Redeemable  Preference  Shares .  3,500,000  2,930.000 

.  •Class  “B”  Preference  Shares,  of  no  par  value .  25.000  shs.  25,000  slis. 

Common  Shares,  of  no  par  value .  100,000  shs.  100,000  shs. 

’With  cumulative  dividend  of  36  per  annum. 

Descriptive  circular,  copies  of  which  will  be  supplied  upon  request,  contains  a  letter  from  Mr.  James 
Strwav;,  Vresideni  of  the  Company,  from  which  he  summarizes; 

THE  COMP.\NY:  Maple  Leaf  Milling  Company-,  Limited,  yvas  incorporated  in  1910  under  the  jaws  of 
the  Province  of  Ontario,  and  has  with  its  predecessors  been  in  successful  operation  for  more  than  25  years. 
It  has  complete  facilities  for  the  manufacture  and  distribution  of  flour  and  feed,  and  has  the  largest  capacity 
of  anv'  flour  milling  companv  in  Canada.  It  also  controls  four  Canadian  bread  companies,  including  Canatla 
Bread  Companv,  Liiii'icd,  and  Canadian  Bakeries,  Limited,  two  of  the  principal  haking  organizations  in 
the  Dominion.  T  he  controlled  businesses  provide  an  increasing  domestic  outlet  for  a  substantial  part  of  the 
Company’s  flour  production. 

PL.\NTS  AND  PROPERTIES:  Hour  mills  owned  by  the  Companv  and  by  its  wholly  owned  subsidiaries, 
Campbell  Flour  .Mills  Company,  Limited,  and  Hedley  Shaw  Milling  ('ompanv,  Limited,  are  located  at  Port 
Colhornc,  Kenora,  W  est  Toronto,  Thorold,  Welland,  Peterborough  and  Pickering.  Out.,  Brandon.  Man.,  and 
Medicine  Hat.  .Alta.  These  mills  have  a  combined  capacity  for  the  manufacture  of  flour  ol  23,400  barrels 
dailv.  1  he  Companv  also  owns  and  operates  at  Montreal.  Que..  and  1  oronto,  Onr..  teed  mills  with  a  combined 
daily  output  of  some  5(X)  tons,  and  operates  55  country  elevators  advantageously  situated  in  the  Provinces  of 
Manitoba,  Saskatchewan  and  Alberta,  through  which  grain  is  forwarded  from  the  W’estern  Provinces.  In 
connection  with  the  storage  and  forwarding  of  flour,  warehouses  are  owned  at  Hamilton,  W’innipeg,  Montreal, 
Ottawa.  Kamloops,  B.C.  and  Saint  John,  N.B.,  and  the  Company  also  owns,  through  a  subsidiary,  a  modern 
lake  freighter  witli  a  capacity  of  2,400  tons. 

VALUE  OF  ASSETS:  Fixed  assets  of  Maple  Leaf  Milling  Company,  Limited,  specifically  mortgaged,  and 
fixed  assets  of  Campbell  Flour  Mills  Company,  Limited,  and  Hedley  Shaw  Milling  Company,  Limited,  spe¬ 
cifically  charged  under  the  collateral  mortgages,  have  a  combined  value  as  ar  June  18th,  1929,  according  to  a 
certificate  of  Canadian  Appraisal  Company,  Limited,  of  37,851,695.  Investments  are  carried  at  a  book 
value  of  32,047,664,  a  figure  far  below  their  immediately  realizable  value. 

Net  current  assets  (working  capital),  according  to  Consolidated  Balance  Sheet  of  the  Company,  cer¬ 
tified  hy  Messrs.  Edwards.  Morgan  &  Co.,  Chartered  Accountants,  as  at  March  31st,  1929,  after  giving 
effect  to  this  financing,  amount  to  34,081,414. 

C'ombined  fixed  and  net  current  assets  as  above  (including  fixed  assets  not  specifically  mortgaged 
and  after  deduction  of  3126,100  subsidiary  companv’s  bonds)  therefore  amount  to  314,536,313,  as  against 
35,000,000  of  Bonds  now  to  be  issued,  or  more  than  32,900  for  each  31,000  Bond. 

EARNINGS:  Based  upon  the  annual  net  earnings  of  Maple  Leaf  Milling  Company,  Limited,  for  the  three 
years  ended  March  3 1st,  1929,  after  depreciation  and  all  taxes,  as  certified  by  Messrs.  Edw'ards,  Morgan  &  Co., 
average  annual  earnings  w’ere  3716,760.  Net  earnings  on  the  same  basis  for  the  year  ended  March  3 1st,  1929, 
were  31,135.394,  or  more  than  four  times  the  annual  interest  requirement  of  3275,000  on  bonds  of  this  issue. 

Earnings  prior  to  1929  did  not  fully  reflect  substantial  operating  economies  which  have  since  been 
effected.  From  the  proceeds  of  this  financing  the  Company  will  have  the  benefit  of  the  added  earning  power 
in  its  business  of  funds  in  excess  of  32,800,000. 

SINKING  FUND:  The  Trust  Deed  will  provide  for  an  annual  cumulative  sinking  fund  equal  to  2%  of  all 
bonds  issued,  plus  interest  on  bonds  redeemed,  commencing  June  1st,  1930. 

GENERAL:  Flour  milling  is  one  of  the  basic  industries  of  Canada,  and  is  inseparably  bound  up  with  its 
increasing  production  of  grain.  As  a  result  of  better  ordered  conditions  surrounding  the  industry  in  Canada, 
the  Company’s  production  both  for  domestic  and  export  consumption  has  increased.  A  more  stable  domestic 
market  has  also  been  provided  for  the  Company’s  products  through  its  investment  in  subsidiary  baking 
companies,  which  provide  a  steady  outlet  for  a  part  of  its  production. 

If’e  offer  these  Bonds  for  delivery  if,  as  and  w'len  issued  and  received  by  us,  and  subject  to  approval  by 
counsel  of  all  proceedings,  at — 

971/2  and  accrued  interest,  to  yield  over  5.70% 

Royal  Securities  Corporation,  Limited 

244  St.  James  Street,  Montreal 


Tss'jrd 

35,000.000 
2,930.000 
25,000  shs. 
100,000  shs. 


^  ..  ...  ,,  ,  "V;'”'’?®'’'' '"f  Stock  Financing  by 

pnssihilitips  of  hre:i(i  nianiifapttirin?.  A  n;'k  Mock  P.xchange,  have  .  /V 

and  Canadian  hakeiT.  both  bis  aiidj^P^"^'*  Gieir  iiranch  in  Montreal,  to.  l/neida  Community  Co. 

small,  were  not  slow  to  avail  them- A  ■’  seneral  hrokorase  hti.si- •  — - 

selve.s  of  the  lahor-savins  (iroresses  under  the  manasership  of  E.  de  i  Top<,iiio  iiiimiu.  tiic  Kinauciai  Timo 

whieh  maintaining  quality  of  pro- ! Toronto.  A  new  issue  of  $2.n0(i. 
duct,  tended  to  redure  rost.s  and  in- i .  Honiphill,  N'oye.s  &  Co.  ■  OOU  Oneida  Community  Limited,  ter. 


erease  production.  In  fate.  Canada 


well  o.sl.ihlislied 


Street  year  C'.'c 


has  been  a  pioneer  in  installing  sys-  "'Gi  over  49(1  (.•orresiiondents.  with  common  .stock  piircha.so  war- 

tems  and  ilevice.s  now  tiniversallv  ' linked  rants,  is  offered  hy  First  Trust  A; 


used  in  bread  production  on  a  large  ^  "'L®  '''Gi  the  following 

scale.  It  is  only  a  few  vear.s  ago  p'VrJ  Philadelphia 

that  the  world'.s  first  traveling  oven  ■  'V  ^^®®‘'®"'®'','  .  anion 

was  ereete,d  in  a  leading  .Montreal  .  ' 


bakery,  and  for  years  thereafter  Bridgeport. 

inspected  by  members  of  the  craft ■®' ®'=‘»'’' 

_ : , .  .  ,1  E.  do  r,.  Greenwood,  the  manager 


11,1  i)\  riireet  wire  willi  the  following  Deposit  Fonipany.  Syracuse.  Marino 
cities;  New  A'ork.  Pliiladeliihia.  •I'lust  Co.,  Buffalo.  Fiiea  Trust  and 
Pittsburgh.^  Ro(dicsl(jr.  Set  tinlon.  ,  Dejiosit  Co.,  and  .Mohawk  t'.'tlley  In- 
j..\iaense,  loronlo,  \\  ilmin.gton,  -Al- |  vesting  Corporation,  Utica,  N'.Y.  tit 


frmiial,  Paris  of  the 'universe,  from  eSkmii^lr^-SirS. 

the  I.  .s  the  (ont.non  ,  and  as  far.,„,,  nnnneial  eireles.  Mr.  Grecn- 


\V;irr;ints  entitle  holder  to  purcha¬ 
se  common  stock  of  the  company  in 
ratio  of  ten  sh;ires  for  each  $LiiO(' 


awtty  points  ns  Australia  and  New  ^vood.  who  is  a  m.ijor  in  tlip  Roval  "*’'®  "P 

.  !  Engineers,  was  born  in  Canada,  and  , 1'®M 

lA/'^P^diaii  spirit  odiicaied  at  Bishops  College  School.  |  ' 

overy  )>liaso  j  [.cnnoxvillr.  Quo.,  jind  thr  Royal  Mil- j  'I'ho  Onoida  ronniiiinity  Ijtd..  wa^ 
of  biead  manulaeturin.g.  is  dui'  in  iiary  College,  al  Kingston.  Ont.  Dur- !  incorporated  in  1880,  succeeding  to 
large  measure  the  development  of  ing  tlie  past  five  years,  his  interests  |  tlie  business  of  tlio  Oneida  Coni- 
otir  large  hakencs  in  tlie  various  j  were  ctiiefly  confined  to  the  real  I  miinity,  csttiblished  IS  IS,  and  maiiu- | 
elties  and  towns  of  tlie  Dominion.  ^  estate  InisiiK^ss  in  this  city.  Mr.  i  facturcs  Coinmunity  Plate.s  and  I 
Visitors  from  other  lands  rerognize  Greenwood  is  a  graiid.son  of  Ihe  late  Tudor  Plato  silverware, 
that  in  thoroughness  of  equipment.  Sir  Henry  ,IoIy  do  l.olhiniere.  one-  Proceeds  of  the  issue  will  he  used  ' 
effirieney  in  produrtion  and  manage-  time  I’remier  of  Qurliee,  and  Lieut.-  to  provide  part  of  the  purchase  price 
ment,  liygienic  processe.s  in  mann- jGovernor  of  Bi  itisli  Colnniliia.  of  tlie  AY.  .A.  Rogers  I. Id.,  and  siib- 

factnre  and  delivery.  Canada’s  bread  Ogden  B.  Ricliard.son  will  assist  sidiaries.  and  Canadian  Win.  A.  Ro- ' 


ment,  hygienic  processe.s  in  mann- jGovernor  of  Bi  itisIi  Colnniliia.  of  tlie  AY.  .A.  Rogers  I. Id.,  and  sub- 

faetnre  and  delivery.  Canada’s  bread  I  Ogden  B.  Ricliard.son  will  nrssist  I  iddiaries.  and  Canadian  Win.  A.  Ro- 
plants  compare  most  favorably  with  j  Afr.  Greenwood  in  the  capaeitv  of  -prs  ltd  whieh  is  being  acquired 
the  very  best  the  world  can  offer."  lassislant  iminager.  He  is  a  grad-  by  Oneida'  Coninuinity  Ltd.  Aeqtiisi- 
-  -  -  --  juate  ol  .Mc(,ill  I  niversity  and  was  (jon  of  the  assets  of  the  Rogers 

Toronto  Elevators  Earns  •associated  wiili  the  AbitUii  Power  &  eompatiic.s  will  be  effected  without 

*  in  FirrVif  MnnlLe  .  *1'®'  *  "'iipany  for  some  lime.  Prior  .  ;,|]f,^vanre  for  good  will  or  for  the 

JtiZ.bb  in  Light  Months  to  his  l.ecomiiig  assistant  manager  i  (r;,de  name  marks  of  the  Rogers 

-  , of  Hemphill.  Noye.s  *  Co..  Mr.  Rich- 

Toronto  niirrmi  The  KliiiinrInI  Tlmrn  ardson  was  as.sociafed  with  Hani.s,  |  *'  _ _ 

Toronto,  .Net  earnings  after  pro- i  Winthrop  &  I  'o.  (  ,  f 

viding  fo»  depreciation  and  income'  The  offices  of  HempblU.  N’oves  Growing  Royalties  For 
fax,  of  the  Toronto  Elevators.  r,td„  Co.  here  are  located  at  24!»  .St.  .'lames  i  rh#imlral  Rncoarrh  Torn 

for  eight  months  of  the  current  fis-, street.  ]  V.-nemiCai  KeSCarcn  l-.Orp. 

eal  year,  were  at  the  rate  of  $2..t,7  ^  -  - . .  .  - - 

a  .share  on  tiie  2.5.0(iii  outstanding  PiffJ-lJ  Jfr  C  Cl  I  Chemical  Research  Corporation, 

shares  of  common  stork.  On  tliis  ,  ^  i^O.  Upens  iOiP  shares  of  wliieh  have  lieen  listed 

basis  indicated  etirnings  for  the  lull'  Saint  John,  N.B.,  Branch''"’  ^’too^ard  Stork  and  Mini'ng 
fiscal  year  which  ends  .^cptcnilicr  i,  i  „  ........  i  Exchange  and  whicli  were  called  for 

30,  would  be  at  the  rate  of  $11  80  ;i  r  ,■  ^  ■'  •■o'*  "•  <  ■  :  (,.^((jng  (pis  vveek  on  the  New  A'ork 

.1  X-  (  investment  bankers,  of  Alont-  -  -  ■  .  .  . 

al.  are  oiietiing  a  branch  office  in 


O’',  in-  ac  nil*  iiue  Ul  ^  ^ 

share,  and  is  equivalent  to  more  flian 
double  the  dividend  i  cquircmenls  on  Saint 
Ihe  preferred  stCM  k.  ment 

The  above  earnings  do  not  include  n.- 


Exrhange  and  whicli  were  called  for 
trading  this  week  on  the  New  A'ork 
Produce  Exchange,  has  attracted 
wider  interest  lately.  Further  fav- 


.  ,  .  X’  A ,  v\  iufi  111  n'l  uni.  i<i  .  j  u  i  i  ii\.,  i  i  u  *  - 

,  amt  Pdin,  .N.L  .  iindi'r  the  manage-  orable  developments  have  oectirred  in 
ment  of  Eber  II.  I  urnlwill.  connection  witli  this  company  lately. 


any  i,  /  ,m  I  plam  in  November  last  year.  V  ^  SUhV  Un/^n  Oil  Cmnpany  has 

t  is  smtcl  onlv  S,r  me  ■  ing  "'u  ''"'"•’‘'y  ®"'®",''®'’  '-opidl.'-.  increased  Ps  contract  with  Chemical! 

„r™  »ivo„  pro  .,n  «'•.  n,,,n,i,c  ;■« 

the  Sarnia  nlmi  uns  lo,  i„  h.  1  111 nhiill  w ho  assumes  the  oqo  of  Shell  Fnion  Co.,  which  it  is' 

When  the  full  lirnefit  of  flic  iddi  ; '"‘"’‘'sement  of  the  nevy  oflice.  i.s  ,Tported  will  be  used  to  erect  two' 
v\nfn  me  tuii  nrneti Ot  the  .uidi-  well-known  in  financial  circles  .-nf.nnvtoo  in  nvm 

tions  now  being  made  to  the  Saiiiia  i liroiighoiit 


'll  are  000  barrels.  It-  is  noteworthy  that 
ineans  nigginson  &  Co.,  of  .New  A'ork, 

has  brought  otif  an  issue  of  $40,000.- 
's  the  000  of  Shell  Fnion  Co.,  wliieh  it  is 
ce,  i.s  ixported  will  be  used  to  erect  two' 
‘ircles  i  i;,rge  new  refineries  lo  make  Gyro 


?bo7Tt7e?nMH'’nr  th';' 77?*'' ,  1, ' ■' 8>i'>wn  io  investors  Ihroiigh-  of  .McColl-F'ronfenae.“which  will 

'  ®  (Oil  -Now  Bi  iiiisw  ick.  about  quadrupled,  is  lo  provide  for 

n  ,  in  ^  .^'’®’''  ffi'catly  inercased  production  of  Cy- j 

I'  '7  77  ni  ‘  ‘®''  J 'Gicld  &  (  o.,  will  Viet  gasoline  (the  Canadian  name  for 

l-roni  heptembor  1  to  May  31  last  as  .Maritime  representatives  of  Pit-  (jj-ro)  under  royally  contract  with 
receipts  at  the  Sarnia  pltiiit,  incliid-  lield.  Scott  Co.,  which  firm  is  a  (i,p  chemical  Research  Corp 
ing  grain  in  stortige.  at  the  (onclii.  member  of  the  .Montreal  Stock  Ex-  p„,.g  Oil  Company  has  refineries 


Sion  of  the  period  amounted  lo  li,- |Change,  .apd  the  .Montreal  Curb  .Mar-  alr«'ady  oiterating  tinits  for  the  mann- 
060.960  bushels.  Shipme_nls  for  tlieikel.  fart.iiT  of  Gyro  ga.soline  at  the  fol- i 

period  were  S, SSI, 5(7  busiul.s.  j  -  -  -  jowinfi  plnits:  .Marcus  Hook.  Penn.;  | 

The  grain  receipts  at  the  Toronto '  2,350.6,50  bushels.  Since  the  com-  Cabin  Creek,  West  Virginia:  Heatli. 
lilani.  including  the  amount  in  slor- j  jiany  operates  as  a  pnblir  elevator  Ohio;  Muskogee.  Oklahoma  and 

age,  from  .September  1  lo  .May  3 1. 1  fluctuations  in  Ihe  price  of  grain  do  Smith’s  Bluff.  Texas, 
were  3,084,107  bushels,  aud-shipraenls  J  not  affect  earnings.  The  recent  strength  in  Union  Car- 


HArbour  3121 

Offices:  MONTREAL  TORONTO  HALIFAX  SAINT  JOHN  QUEBEC  OTTAWA  WINNIPEG  VANCOUVE 

CHARLOTTETOWN  THREE  RIVERS  RIVIERE-DU-LOUP  HAMILTON  CALGARY  EDMONTON  REGIN 
ifliwcrv  ‘  VICTORIA  ST.  JOHN’s,  NFLD.  NEW  YORK  LONDON,  ENG. 

The  above  statements  are  not  guaranteed,  hut  are  based  upan  information  which  we  believe  to  be  reliable  and  on  whichwe  acted  in  purchasing  these  securities. 


Preserve  the  results  of 
your  labors 

In  the  management  of  ycur  estate  you 
can  secure  absolute  protection  for 
your  heirs  by  appointing  this  Com¬ 
pany  your  E:tecutor  and  Trustee. 

Only  continued,  steady,  careful  atten¬ 
tion  will  keep  intact  an  estate  which  it 
has  taken  ability  and  years  of  hard 
work  to  build  up. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 
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:  RAIL  REVENUES  \Neill  to  be  Managing  Director  and  \ 
AT  NEW  RECORD  Wilson  General  Manager  of  Royal 

'  /^nAC*C  A  MPT*!  Royal  Bank  of  Canada  an- Icutlve  of  Head  O 

lnKlI^l  Anil)  Wr  I  K’unces  the  promotion  of  C.  E.  Neill,  end  the  director.s 

mil/  llU  •  V'ice-nresident  and  general  manae-er  rre-ite  the  nositinr 


1  A1T\  MPT*!  Royal  Bank  of  Canada  an- Icutlve  of  Head  Office,  and  to  this  : 

1  Alii)  lir  I  ^he  promotion  of  O'.  E.  Neill,  end  the  director.s  have  decided  to  | 

mil/  llu  1  vice-president  and  general  manager.  | cremate  the  position  of  managing  di- 1 

-  I  to  the  po.sition  of  vice-president  and  |  rector,  to  which  .Mr.  Neill  has  been  ' 

April  Figures  of  Both  Systems!  director.  M.  \V.  Wilson,  i promoted.  This  position  will  enable 


riR  HERBERT  S.  HO^T 
President 


A.  J  BROWN,  K  C.  F.  G.  DONALDSON 
Vice-Fresiient  General  Manager 

WINNIPEG  EDMONTON 

LONDON,  ENG. 


Half  of  Market  Closed  in 

June  Above  Year  Open 


(Continued  from  Page  1) 


_  The  hnancial  Times 

_  Trend  of  Market  Averages 
I9IS  to  Dale 


Make  An  Imprersive 
^  Showing 

BIG  GRAI^MOVEMENT 

,  Ottawa. — Gross  and  net  operating 
I  revenues  of  Canadian  railways  for 
!  April,  1920.  created  new  records  for 
I  April,  according  to  the  Dominion 
I  Bureau  of  Statistics.  Gro.sr,  revc- 
j  nues  amounted  to  $45,033,8,32,  an  in¬ 
crease  over  the  previoius  record  for 
April,  made  la.st  year,  of  $4,635,150, 
and  net  operating  revenue.s  amount¬ 
ed  to  $S.8S2,663.  or  $2,840,133  more 
!  than  for  April,  1028.  A  heavy  gram 
movement,  with  navigation  on  the 
'  upper  lakes  opening  two  weeks 
earlier  than  in  1028,  was  an  impor- 
I  tant  factor  in  the  increased  freight 
traffic  of  20  per  cent,  and  in  in¬ 
creased  revenues.  Passenger  traffic 
was  lighter  than  in  1028  liy  4.S  per 
cent,  and  passenger  revenues  de¬ 
creased  by  $311,700. 

For  the  four  months,  January- 
April,  gross  revenues  amounted  to 
$166,615,632  as  against  $158,577,566 
last  year  and  net  operating  revenues 
amounted  to  $20,704,081  or  an  in¬ 
crease  of  $3,273,856. 

Gross  revenues  on  ea.stern  lines  of 
the  Canadian  National  Railways 
amounted  to  $2,660,642  as  against  j 
.$2,426,650  for  April.  1028,  including 


ilbrmerly  senior  assistant  general  I  him  to  continue  the  active  direction 
!  manager,  will  succeed  .Mr.  .Neill  as!  of  the  bank,  but  will  at  the  same 
general  manager.  itime  relieve  him  of  many  of  the  de- 

j  In  view  of  th«  ^leadv  expansion  of  !  tails  of  administration  which  require  j 
!  he  business  of  the  bank,  if  has  be-jfo  be  handled  by  the  general  m.in- 
!come  desirable  lo  enlarge  the  exe-  ager.  I 


1926  l«7  1928  IU9 


envay  for  the  past  month,  many  is- 
les  are  still  very  close  to  base  &'docU 
rices  for  the  year.  Only  a  few.  Can.  Indus, 
here  recent  developments  have  ap-  . 
rently  justified  market  strength  in  uajVv 

e  issues,  were  at  all  close  to  peak  |Cork.shiitt 
‘vels  at  the  halfway  mark,  such  as  Co.-sinos  imp 
anada  Bread,  Canada  Dry.  Gyrsum. 
ridge.  Glass.  l%mous  Players,  Good-  inom.  gi.tss  i 
ar.  Home  Oil,  King  Edward  Hotel,  ‘Do.  stoves 
d  Maple  Leaf. 

Trading  on  the  .Montreal  Stock  Ex-  ]Vp"pp,. 
lange  for  the  first  six  months  of  Goodyear 
(20  aggregated  11.540.883  shares  as  Tire  ; 
mpared  with  8.731.750  shares  for 
e  corresponding  period  of  1028.  oii^*^ 

lis  was  due  entirely  to  the  turnover  imper.  on 
r  the  first  quarter  which  was  up  at  lut.  .virkri 
•er  8.300.000  shares  as  compared 
ith  aibout  4.200.000  shares  for  the  k.E.  Hotel 
st  quarter  of  1028.  for  the  second  !  i..  of  vvood.« 
larfer  of  this  year  total  trading  was  ! 
ly  3,150,000  shares  as  compared  '  ’ 

ith  4.500.000  shares  for  the  corres-  I  ‘  Han'-i.'i 
nding  months  of  last  year.  I  .Mont.  l>ow.  i 

The  market  trend  of  56  active  is- I 
es  listed  on  the  .Montreal  and  Tor-  ,  'int.  steeT* 
to  exch-’-cve.s  is  shown  on  the  fol-  I  rri>durt.s 
ring  table:  .  '  ^ 

:  rtisre-Heiso} 

V  ear  s  X  ear  s  bears. time  ,  Tubes  1 

Open  High  Dow  Close  |  penmans 
itibi  41  4w  ■  C'nrp 

P.  rirain  fi2J2  fiTU  41  47  ;  ivire. 

az  Trar.  T.'Oa  sp,  4*!  •'’"•''i  Ouebee  Pow 

C  rack.  20  a2v,  Jf)  in  i  phawiniean 

crow.  .X  .5.Vn  fiO  “  4t  47  ,  s-imo.  '  & 

•onipton  .Oil's  4n  .l.',  4t  s^ns 

dg.  Prod.  30  4ll  31  3  4(2  '  Steel  of  ('an 

n^Fower  i  Twin  City 

Faper  ’O'^  3 1 2h  28  >4  i  *  WalKei  — 

n.  Bread  147  208  133  100  g. 

nad.a  Dry  18  00  ,8  S3  V3'ayagni'I\ 

n.aia  j  Wnir  Ml.,,.  I 


NTARIO  HYDRO 
BUYS  POWER  SITE 


Can.  Bronze* 

9  4 

8J?i.> 

76% 

Can.  Car 

17,1 

7  5 '  o 

135% 

Can.  DirUgn 

&  Dock  G5 

90 

63 

71', 

Can.  Indus. 

Alroliol  4a 

45 

22 

24'i 

Can.  S.  .14 

5(11  . 

:-i6'2 

40% 

(tity  Dairy  82 

88 

57 

67 'i 

Corki^hntt  37 

.1.1 

15 

IS 

Cn.'snios  Imp. 

Mill.s  22 

28% 

IS 

21 

Dnni.  Bridgp  9.1 

no'o 

99 

ms 

1  )om.  Gin  PS  1 50  I3 

220 

1,12 

2(^7 

J  -1 

D  Textile  llti'a 

118 

89 

99 

Fam.  IMay.  17 

53 

14 

.11 

Fraser  Cos.  84 

SS'j 

no 

58 

Goodyear 

Tire  21.1 

211 

3.18 

Gurdp  49 

4  5 

14 'i 

16 

Ham.  Bridge  17  ’'4 

79 

17 'a 

5  4 

Home  Oil  3  0.5 

26  75 

3 

21 

Impel’.  Oil  99 

129 

S7>1 

im 

Int.  N'iokel  47 

7  2 

40U 

Int.  Pete.  .51 

t;n 

45 

4.1 

Int.  Ut Hit.  4.1 

59 

4n'3 

4  6 ',3 

K.E.  Hotel  .Kl'a 

j;9 

58  U 

77 

L.  of  Wood.p  5*»  '^4 

85  U 

59 

.11 

I-yall  Const,  lit 

82  !■> 

'*5 

20 

Maple  Deaf  14.1 

'*(»A 

111 

206 

Masso  V- 

Harris  02 

.101, 

.18 'i 

Monl.  IN'iW.  lOS 

Its 

99 

109 

Nat.  Brew.  D'5ii'. 

1  4  5 

119 

lit 

X.  Steel  C,ar  88 

112'j 

86 

104D. 

Int.  Steel 

Prt'durtP  ”9 

3? 

10 

39 

Ogilyie  I'l.  49S 

6:.M 

495 

570 

Pasre-Hersev 

Tubes  t29'1 

lift 

1  1.1 

128 

Penmans  97 

107 

93 

91 

Power  Cnrp  07*0 

125 

9  ) 

10.1 

Price.  Dru).'«.  74 

8) 

71 

So 

Oiiebec  Pow  SJ? 

9  71'. 

70t.n 

79 

Phawinigan  S7’i 

9  4 

79 

Sl',i 

S’-ininn  & 

Sons  r»o 

501, 

40 

11 

.Pteel  of  ( 'an.  1H 

88  to 

4S'i 

.1 1 

Twin  City  4  1 

5  5 

19 

39 

*  Walker — 

G.  &■  W.  8.'! 

75 

.IM4 

58 14 

\\  ay.agm’k  70 

911.. 

85 

79 

M  pg.  Flee.  lOii 

199  U 

70 

76  >; 

* — I'-aken  on  o 

Id  basis 

I  .$2,426,650  for  April.  1028,  including  entered  the  .service  of  IMorris  W. 'U'ilson,  the  new  general 

$215,022  and  $155,707  for  April,  1927  the  Bank  in  1889:  iu  lOOO,  eleven  manager  of  the  Royal  Bank  of_Can- 

and  1028.  respectively,  due  from  the  years  later,  he  wa.s  appointed  man- 

Dominion  Government  on  account  to  Vancouver  branch  and  three  at  that  tl^me  being  known 

♦  ho  on  ^or.t  roHiictinn  In  rates  ‘  Vancouver  nranen  anu  inrec  as  the  Merchants  Bank  of  Halifax. 

Oner'ating  expenses  were  $■’ 6‘’6  803  supervisor  Mr.  bVil.son's  early  experience,  which 

nr'^he  nefnnevoL'  revenue  w^^^^  Columbia  branches.  In  was  marked  by  steady  progress,  took 

rcred^t  oT^’3  830  ,s  igatnst  a  debit  he  was  moved  to  head  office  him  to  many  of  the  bank's  branches 

ogi  p  ,  *,!  ‘  S'  •  and  appointed  chief  inspector  of  the  in  the  Maritime  provinces.  So  rapid 

of  .$l4o„>b(  lasr  jeai.  bank.  Promotion  to  the  position  of  was  his  promotion  that  in  1011  he 

hor  the  Canadian  Aauonai,  -  a.ssistant  general  manager  came  in  was  appointed  manager  of  Vancouver 
CiUsive  of  eastern  lines,  "®  ^  ‘  '  1007  and  in  1016  he  succeeded  E.  L.  branch,  a  post  he  filled  vrith  ability 

Pease  as  general  manager.  His  ap-  during  the  trying  times  of  business 
$o,.404,Ln4  as  against  $i,8o(.h(S  lasi  pointnient  as  vice-president  was  contraction  that  marked  the  next  few 
year,  which  was  the  previous  o'Sh  jjj  January,  1027.  ye  is  also  years.  He  was  made  chief  inspec- 

record  for  April.  Iheight  traffic;  w.-is  ^  governor  of  .McGill  University  and  tor  of  the  bank  in  1916:  a  year  later 
18.1  per  cent  heavier  than  in  April,  ^  director  in  several  large  Canadian  he  became  superintendent  of  branch- 
1028.  and  ^freight  revenue  increased  companies.  He  was  president  of  the  es:  and  in  1022,  he  was  made  senior 

by  $2,307,731,  or  10.0  per  cent.  Pas-  anadian  Bankers’  Association  for  assistant  general  manager  of  the 

senger  traffic  was  slightly  lighter  U^,o  years— in  1926  and  1027.  bank, 

and  revenues  decreased  by  $47,015, 

but  all  other  revenues  showed  in-  - - ■  ■  -  —  .  - 

amounted  to  $18,609,540  over  that  iMPPnwnniiTPiiT  I  ^ 


‘‘63  Miles  An  Hour!” 

Motorist:  “63  Miles  an  hour?  You’re 
flattering  the  car.  Officer!  It  won’t  go. 
that  fast!  '  ' 

Speed  Cop:  ^  “Maybe  not  oridinarily,' 
mister,  but  I  saw  you  filling  up  with 
^Marathon  at  the  last  Reti  Indian  Station. 
That  gas  gives  extra  speed  "to  any  car, 
you  know.”  < 

8  '^*1-  .. 

Of  course  we  don’t^rccommend  '.driving 

63  miles  an  hour  in  front  of  a  speed  cop 
but  Marathon  does  give  extra?  speed  and 
power  to  your  car  when  needed.  Together 
with  Gyelo  Gas  (No  Knock)  Motor  Fudl 
and  Red  Indian  Motor  Oil,  Marathoii  is 
for  sale  at  all  Red  Indian  stations.  There’s 
one  in  your  neighbourhood.-.Visit  it  to-day. 

MCCOLL-FRDNTENAC 

McCOLL-FRONTENAC  OIL  €0.1  LIMITED, 

Officer  and  plants  at  Winnipeg.  Regina.  Calgary,  Vancouver, 
Toronto  and  Montreal.  Distribution  Warehouses 
at  other  contenient  points,  ' 


Rumors  still  persist  that  one  of  is  seeking  to  acquire  the  Mlnaker. 
the  larger  Kirkland  Lake  companies  Kirkland. 


i'Sr  IMPROYED  OUTPUT 

The  lines  in  the  United  States  also  AI 

showed  increased  gross  and  net  re-  I  l/IIW  V  MhVI  I  I  III  I 

venues,  the  gains  in  net-revenues  of  VliV  f I  U  llliUl  VV/lEl 

Grand  Trunk  western  lines  more  - - 

than  off.setfing  decreases  of  the  Mi„ed  920,953  Tons  in  1928  as 
I  Duluth,  Winnipeg  and  Pacific  and  With  BTO  AftQ 

I  the  New  England  lines.  The  systems  Compared  With  870, b»SI 
;  net  revenue  amounted  "to  $4,433,480  Tons  in  1927 

and  operating  income  to  $3,559,504  - 

I  as  against  $2,884,286  and  $2,230,245  Toronto  Barenn  The  Financial  TImeik 
!  respectively,  for  April.  1928.  Toronto.  —  Crow’s  Nest  Pass  Coal 

Canadian  Pacific  Railwav  gross  Company,  Ltd.,  for  the  year  ended 
I  revenues  amounted  to  $17,600,832,  Dec.  31,  1928,  report  net  profit  from 
i  which  was  a  new  record  for  April  operations  of  $400,743  after  making 
land  an  increase  of  $2,301,005  over  allowance  of  $30,660  for  Dominion 
I  revenues  of  April,  1028,  and  net  op-  Income  Tcix  for  1928.  To  this  was 
I  crating  revenues  amounted  to  .$3,-  ended  $40,208  brought  foivvaid  from 
144.000,  which  was  $832,464  more  than  the  previous  year  and  after  deduct- 
jfor  April,  1028.  Freight  traffic,  in-  ing  four  dividends  of  each  am- 

i  creased  bv  27.3  per  cent  and  freight  ounting  in  all  to  $372,606  there  re- 
■  revenues  were  larger  by  $2,345,238,  maims  $68,345  to  be  cairicd  forward 


T  .e-,1 


crcaserl  by  per  cent  ann  ireigni  a.. 

revenues  were  larger  by  $2,345,238,  maims  $68..i45  to  be 
but  passenger  traffic  decreased  by  'iitr  the  new  yUOfi’i 
6.6  per  cent  and  passenger  revenues  Operative  profit  7 


For  .lanuary-April,  the  net  operat- 


Operativc  profit  %  the  subsidiary 
company.  Crow's  .Nest  Pass  Electric 
Light  and  Power  Company,  amount- 1 


U-Iw 


ing  revenue  amounted  to  $11,850,201  U>  $10,,53  was  transferred  to  de- 
and  the  operatin.g  income  to  $1®.- 

8344146  as  compared  with  $11,240,288  «  ‘ ’r' '  .  .L 


FURTHER  SUCCESS 
FOR  FIRE  BUREAU 


a;T’$io.518.83L  respertively.'  ' 

_  ;  ^  yt  Capital  e.xpenditures  for  improve- 

KeCOrd  LIutput  ror  ments  and  developments  by  Crow’s 

Assoc.  Quality  Canners  ^  ''""I 

....  4  .  J  1-.  $304,763.  bv  the  Llectric  Light  and 

Toronto.  -  in  bnvr  e?  !  P®'''®'' 

Canners  are  reported  <®  j  Morrissey  Fcrnie  Company  to  .$10,- 

porienced  verv  favorable*  forward  i 

sales  f,ar  the  current  .season.  The  $fi.617.666  are  composed 


"erf 


cated  50  Miles  West  of  Ol- !  Rerponsible  For  Arrest  and  Pro-  fanning  of  peas  in  the  companys’ va- 

tawa  and  rnnuUln  nf  l’  c  l  '■i®'n'  "nits  has  commenced  and  the 

tawa  and  consists  Ot  |  sccution  of  Quebec  company  already  has  other  early 

Two  Plants  j  Firc-buij  crops  dispose,!  of.  The  plant  capac- 

-  I  - -'t-  itv  at  the  factories  has  been  in- 

ronlo  Rnrenu  The  Kinanrlot  Tlraoii  .-re  iser!  thi«  rear  areordinc  to  .an 

roronto.-The  U  .1.  O'Brien  water  A  sene.s  of  fire.i  which  occurred  ^[fVi.al  of  the' company,  and  a  mt.ch 
wer  interests  that  are  bemg  ar-  in  theaters  at  Quebec  city,  causing  !  larger  acreage  has  been  planted,  and 
red  bj  the  Hydio-Electric  Power  serious  alarm  to  all  coneeriied.  have  ;  a  larger  volume  of  contracts  arrang- 

b®®n  hfoiight  to  a  stop  with  the  .ar-ifd  for.  The  various  plauta  are  in  ex- 


1020  output  IS  expected  to  be  in  ,  $618,037. 

excess  of  any  previous  The; 

canning  of  peas  in  the  company.  Vd- 1  ^nd  shares  owned.  $1.81,5.050.  unex- 
rious  units  has  commenced  and  the;  in„„.,nce  .^1.678.  mines,  plant, 

company  already  ha.s  othei  ®0f>>j‘e4,l  estate,  etc..  $3,800,584.  On  the 
crops  dispose,,  of.  The  plant  capac-  ^^  .^^  ,,  .^^ies  of  $180,. 


501,  Dominion  Income  Tax  provision. 


f,'  6  u  •  MfaO.830.  contingent  lia.hility  reserve. 

offiri.a.1  of  the  company,  ond  a  much  ,„cdi,.  $68.- 

larger  acreage  has  been  planted,  and  ' 


mmission  of  Ontario  are  located 
the  Madawaska  and  .Mississippi 
ers,  approximately  fifty  miles 
r.f  of  Ottawa. 

'hey  consist  of  two  plant.s  in  op- 


.......  „r  r.  1  , 1  cellen!  operating  condition  and  will 

ini  o.  n  ®^-®"iP'®>'®®  ®f|he  maintained  this  year  at  peak  ca- 


oiie  of  (lipse  theaters. 

Fire  .Marshal  Leclerq-,  and  his 


liirger  volume  of  contracts  a rrang- 

d  for  The  various  plants  arc  m  ex-  4,30.,,v;  ,ons  against 

ellent  (operating  condition  and  'vill  ^  j  coke  pro- 


THE  GENERAL  BROCK  HOTEL  -  NIAGARA  FALLS,  ONTARIpi^ 
OPENED  JULY  I,  1929. 

$1,000,000 

The  General  Brock  Hotel  Company,  Ltd. 

6%  First  (Closed)  Mortgage  Twenty-Year  Sinking  Fund  Gold  Bonds 


tion.  one  at  Galetta.  where  the  j ■  Uanglois.  co-operating  1 5,^^^  estimated  as  high  as  $4.00  per  ' 

.sissippi  River  enters  the  Ottawa.  Brodeiir  of  the  :  jf  orders  continue  to  ®'’'  _ 

one  at  Calabogie,  at  the  foot  of  i  ^ '  ®/ '' "l®f Investigation  Bii- .  ,  inventories  are  re-  rv  ~r  Q  I  o  •  j'  ' 

:e  f'alabogie.  on  the  Madawaska  i '^®’*”  •'^"Cf®®'!®'!  in  uncovering  the  |  satisfactory  minimum  at  Operating  Scale  Raised 

er.  says  an  official  statement  is-  i '  ®'tf*®nce  t(i  charge  Gingias  1  jjjg  year's  business,  that  to  Meet  Sales  Increase. 

d  by  the  commission.  I •  ®'«®'’ /"'I  ‘’""'i'  *i?®  Insure  may  be  realized.  The  in-  - 

'he  Galetta  plant  has  an  instal- | creased  rate  of  earnings  give.s  ground  In  connection  with  the  recent  an¬ 
on  of  1.400  horsepower  and  in- j  ^ j  ®"‘' ®®’® ,  '''”® •®'‘  belief  th.if  ,n  consequent  in-  nouncement  that  Pressed  Metals  of 

es  the  transmission  line  toj,  ®  ^®'  ®^P  con-  please  in  dividends  will  be  an  ex-  America  Inc.  propose.s  to  substan- 

prior,  Galetta.  Breaside.  South  j  ,  pected  development.  The  stock  is  tially  increase  Its  buildings  and 

ch,  Sand  Point,  and  in  the  town-  ^n  view  of  the -seriou.sness  of  fire.s  u  present  on  a  $1  50  per  annum  ha-  equipment  as  the  result  of  the 

s  of  Fitzroy,  Huntley  and  the.iter  buildings  and  the  possible  .sjs.  which  is  ron.sidorei  very  conscr-  douhliug  of  output  to  provide  for 

ch.  "  '  I  loss  of  life  due  to  panics,  this  arrest  vative  a.s  based  on  e.arning.s  in  the  expansion  into  the  plumbing  trade, 

he  Calabogie  plant  has  a  pre-  ; 'f  a  ^'cry  fortunate  one.  and  the  in-  past.  The  company’s  policy,  however,  the  current  operating  position  of  the 

t  installation  of  6.000  horsepow- ♦'®''’ ^®  ccyngratuKated  '  l.s  to  plow  a  good  proportion  of  organization  would  seem  lo  be.  of 

with  machinery  of  3,000  horse-!®"  '®®"'  c.ireful  and  efficient  work,  i  earnings  into  surplus  .nnd  thus  have  special  interest.  The  new  expan- 
er  capacity  awaiting  installation  |  '^®nfence  has  been  passed  and  Gin-  ja  large  liquid  fund  for  contingencies,  ston  is  being  financed  through  the 
distributes  power  to  Calabogie.  1  ^’'"®"  fo’"’  years  in  the  ;  The  company  is  also  thus  in  a  posi- |  issuance  of  addit'ional  no  par  com- 

frew.  Barryvale.  Burnstown.  and  ®"  ®"®  ®"''”’?®-  ,  i  tion  to  add  additional  operating  non  stork  on  the  basis  of  1  in  10 

the  townships  of  Bagot,  Blith-  L'f  .  ;  units  whenever  favorable  purchase  at  $15  per  share. 


pacify  during  the  r.anning  season 
Earnings  on  the  common  stork  have 


870.680  ton.(  in  1027  an.J  coke  pro¬ 
duced  to  68.731  ton.-;  against  05,280 
tons  the  previous  year. 

Direetor.s  .and  officers  were  elect-  i 


Dated  October  1st,  1928. 


Dne  October  1st,  1948. 


.sissippi  River  enters  the  Ottawa.  I  ■’iscnt  Brodeiir  of  1he  :j.j,g,.p  ‘  if  '  ordel's 

one  at  Calabogie.  at  the  foot  ofif*"’®  I  nderavriters  Investigation  Bii- |  inypntci 

:c  Calabogie.  on  the  Madawaska  i '■®""  •'^"f®®®'!®'!  m  uncovering  the  j  satisfactory 


er.  says  an  official  statement  is- 
d  by  the  commission. 


Operating  Scale  Raised 

to  Meet  Sales  Increase. 


frew.  Barryvale,  Burnstown.  and 
the  townships  of  Bagot.  Blith- ,  . 

i.  Horton  and  McNab.  "^en'l’an.sm  .and.  arson  i.s 

he  purch.i.se  includes  the  O'Brien  ,  "I  ‘^®  „'L®®"'®1  ®  f®®/'  ^"^/he 
rests  in  undeveloped  sites  on  the  Lhe  pfrl  rnniriviul  to  the  staff  of 
awaska  River  with  ramrities  1 1"®  ^  ®  ^  '  “®®'^  Investigation 

awa.ka  to'er,  wirn  rap.acitie.s  Bureau  verv  materiallv  assists  in 


Iling  an  installation  .af  85.0nn  ,  the'work  M 

epower.  The.se  .are  all  located  ^.^inaLs  a  great  deal 
the  .Madawaska  River  between  .  (^an  ever-before 

h  Falls  and  the  mouth  of  the  !  _ _ _ _ ; _ 

r.  the  -sites  |ieing  at  Claybank.  i 
artville,  Burnstown  and  Hi.gh  i  Weather  Condit 


hav  ng  he  HPslroT  ^  ‘’®  ■'"''■""Sed.  f^urther  i,  i,a.s  been  necessary  fpr  the  com- 

having  the  desired  effect,  and  theiconsolidationsmaybpannouncedbe-lpanvto.steadilvstepunitsonerat- 
addition  of  new  men  to  the  .staff  of  Core  the  close  of  the  present  yesr.  1  jp-, '  scale  at  both  Canadian  and 

lire  I  nderwriters'  Investigation  Seventy  per  rent,  of  the  common  i  American  nlants  and  in  order  to 

Bureau  v;ery  materially  assists  in  I  stock  is  held  by  Whitfal  Can  Co..  Ltd  ta  Jf  car"  of  what  is  estimSed  o 

making  the  work  of  this  type  of  rri-  i  -  ■  _ - _  C  “®  ^  wnai  i.s  estimated  to 


e  Hydro-Electrir  Power  Com-  loi 

ion  now  operates  two  powei;  j  Says  Repo: 

ts  on  the  Mississippi  River,  one  |  _ 

grleton  place  (SOO  horsepower).  |  xv,-,  . 

one  at  High  Falls  (3,600  hor.=e-  ,  ’^^®  of  Montre, 

er).  The  commission  also  own  ‘  P®®^'  issued  Thur.sday,  states  that 
e  undeveloped  sites  on  the  Mi.s-  i  iinCivourable  weather  conditions 
ppi  River,  with  a  total  capacity  ;  iv.ave  milit.afed  against 

,000  horsepower  possible  inst.al-  1  growth  over  extensive 


more  dangerous ,  Senior  Partner  Of 

-  j  R.  Moat  &  Co.  Resigns 

Weather  Conditions  IhcSj  i “."'er 

Unfavorable  for  Crop  •  'b-  r,.ir™.n>  „f  ,o  in'".!"  °a„t2 

C  O  »  £t»  I  'V.  R.  Miller,  a.s  of  June  3').  1920.  The  acceleration  in  the  auto- 

Says  Report  of  Bank  bu.Mness  win  be  carried  on  under  th^!"®^'*®  m‘>nu{'ic  uring  industries  in 

-  !  same  firm  name  by  VV.  D.  Benson.  J.  i  a"! 

The  Bank  of  Montreal's  crop  re-  B  McDougall.  and  A.  E.  D.  Tremain.  !  ’’®®"  "  ’^''f®  '“’u™® 


;  ing  scale  at  both  Canadian  and 
!  American  plants  and  in  order  to 
I  take  care,  of  what  is  estimated  to 
he  a  12  per  centr  expansion  in  sales 
I  scope  this  year,  operating  ratio  of 
the  plants  has  been  raiseci  from  100 
,  to  112  per  cent. 

i  Among  other  things,  the  company 
has  been  feeling  the  benefit  of  the 
marked  acceleration  in  the  auto- 
1  mobile  manufacturing  industries  in 
]  both  United  States  and  Canada  and 


Mr.  Benson,  who  is  a  nephew  of 


business  with  such  organizations  as 


er).  The  commission  also  own  'D-.upa  inui.iaa>,  states  tnat  ■  .  iolne.d  the  firm  in  lO^n  Motors-  "’li'l®  recently  it 

e  undeveloped  sites  on  the  .Mi.s- i  iinf-ivourable  weather  conditions  . admitted  to  nirtner  hin  In  effected  a  new  contract  with 

ppi  River,  with  a  iota!  caparit\  1  bave  inilit-ated  against  a  normal  ;  1025  General  Motors  of  Canada  Ltd. 

,fino  horsepower  possible  instal- j  g,.f,\vth  over  extensive  areas  in  the  Mr.  McDougall  joined  the  firm  in  other  directions,  the  company 

n-  Prairie  Provinces,  and  crops  are:  1027  and  Mr.  Tremam  in  10'’S  both  been  most  aggressive  in  devel- I 

addition  to  the  O'Brien  inter-  j  backward  and  str.aw  i.s  generally  having  had  previous  experience  in  ®I"°^  Rues  and  j 

in  undeveloped  sites  on  the  |  short.  Scattered  showers  have  been  the  financial  biisuness.  •  "'R®*'  it'-  plant  expansions  are 

awaska  River  now  being  pur- 1  benefie'a.l.  hut  more  moisture  is  ur- ,  yi--,  Tremain  who.  "in  the  past,  has  RHlhc"  activity  in  this  dir- 

ed.  three  are  four  other  un- ■  gently  needed  throughout  the  West,  '.been  representing  the  firm  on"  the  ®cR®®  "R*  R®  made  possible. 

loped  site.?  between  High  Falls  j  in  Qifebec  the  we.ather  has  con-  Montreal  Curb  Market,  was  on  June  '  - 

Palmer  Rapids,  which.  when|tinue'l  favourable,  and  all  crops  arei26th  elected  a  member  of  the  Mont-  TfEf'EirTS  .VT  TR.IIL. 

loped,  will  bring  the  total  cap- j  making  satisfactory  progress.  In  jeal  Stock  Exchange,  where  he  will  The  Consolidated  Mining  &  Smel- 
'  of  the  Madawaska  River  up  to  j  Ontario  recent  rains  have  grearly  represent  the  firm  in  the  future.  ting  Co.  of  C.auada.  Ltd  .  reports  ore  I 

oximately  150.00.0  horsepower.  :  improve  !  the  condition  of  the  crops.  ;  The  firm,  which  was  established  in  I  receipts  at  Trail  Smelter  from  June 

“■“I  ■  haying  is  now  general,  with  the  .  ig63  and  is  one  of  the  o’dest  mem- '  L5  to  21.  inclusive,  and  from  Janu- 

HOTEL  JOB  ^  P''®'’P®ct  of  a  good  yield.  In  the  Ibers  of  the  Montreal  Stock  Exchange  1  ary  1.  1020,  to  date.  In  tons,  as  fol- 

('H.\BLOTTETOM>  Maritime  Provinces.  the  crops,  inuring  the  60  years  of  its  existence’ '  lows: 

arlotte'own.  —  There  will  be  a  'hough  improving,  .still  show  the  ef-ihas  included  in  its  partnership  the'  'V'^eek  To  Date  | 

dial!  National  hotel  erected  at  fects  of  the  lack  of  early  rain.  In  |  following :  Messrs.  Prentice,  Robert  i  Company’s  mines  .  .  0,431  246.125  1 

lottetown,  according  to  announ-  British  Columbia,  weather  conditions  I  :\Ioat.  John  .Moat.  W  R  Miller  I  H  !  Other  mines  ....  602  12,590 

nt  made  by  Sir  Henry  Thornton,  are  very  good,  and  crops  are  making  I  Wallace,  D.  C.  S.  Miller,  ami  the'  _  _ 


ORE  REf  EIFTS  .VT  TR.VIL. 

The  Consolidated  Mining  &  Smel-j 
ting  Co.  of  C.auada.  Ltd.  reports  ore: 


M’eek  To  Date  j 
0,431  246.125  | 
602  12,590 


Interest  passable  half  -yearly,  April  fst  and , October  1st,  and  Interest  and  Principal  payablt  in 
gold  at  an))  branch  of  the  Royal  Bantt  of  Canada  in  Canada,  or  at  the  Agency 
of  the  Royal  Banff  of  Canada  in  Net.  Yorlf  City.  Denomnation* 

$1 ,000,  $500  and  $100,  in  coupon  hearer  form,  tthich 
may  be  registered  as  lo  principal, 

TRUSTEE;  Montreal  TTust  Company,  Toronto. 

LEGAL  OPINION :  MessTS.  Long  &  Daly,  Toronto. 

The  Six  Per  Cent.  First  (Closed)  Mortgage  Twenty-Vear  Sinking  Fund  Gold 
Bonds  of  The  General  Brock  Hotel  Company  Limited  are  a  legal  invest- 
,  ment  for  Life  Insurance  Companies  under  the  Insurance  Art,  1917,  Canada. 

SECURITY  FOR  BONDS — The  General  Brock  Hotel  Company  Limited  owns  and  operates 
the  new  General  Brock  Hotel,  which  is  situated  on  Ontario  Road.  Niagara  Palls,  Ontario, 
overlcxjklng  the  two  cataracts  and  facing  the  Upper  Falls  ttiew  Bridge.  The  Hotel  Ls  of 
steel  and  concrete  construction,  absolutely  fireproof,  and  contains  247  bedrooms  with 
baths  and  the  usual  adjoining  rooms  and  other  public  accommodation.  The  land,  building 
and  equipment  cost  approximately  $1,530,000.  Sufficient  common  shares  of  the  Company 
have  been  sold,  which,  together  with  the  proceeds  of  the  FTrst  Mortgage  Bond  Issue,  are 
sufficient  to  complete  the  financing  of  the  Hotel  and  supply  the  necessary  working  capital. 

ADDITIONAL  SECURITY — The  Trust  Deed  securing  these  First  Mortgage  Bonds 
provides  that  the  Company  must  accumulate  and  maintain  out  of  earnings  a  special 
Reserve  Fund  of  $90,000,  equivalent  to  one  year's  Interest  and  one  year's  Sinking  Fund. 

SINKING  FUND — The  Trust  Deed  securing  this  bond  Issue  provides  that  the  Company 
will  create  a  semi-annual  sinking  fund  of  $15,000  half-yearly,  the  first  payment  to  be  made 
on  April  1st,  1931.  This  sinking  fimd  will  be  sufficient  to  retire  approximately  85%  of 
these  bonds  before  maturity. 

EARNINGS — The  earnings  of  the  Company  applicable  to  bond  Interest  based  on  an  annual 
average  occupancy  of  only  53%  are  estimated  at  $265,797  44,  or  more  than  four  times  the 
amount  required  to  meet  the  interest  on  this  bond  issue,  or  nearly  three  times  the  amount 
required  to  meet  the  Interest  and  Sinking  Fund  charges. 

WE  OFFER  THE  UNSOLD  BALANCE  OF  THIS  ISSUE,  SUBJECT  TO  PRIOR  SALE.  “ 

AT  THE 

PRICE  of  SIOO.CO  and  Accrued  Interest  to  Yield  6% 

Write  to  either  of  our  below-mentioned  offices  for  special  circular  giving  complete  details. 

Orders  may  be  telegraphed  nr  telephoned  at  cur  expeme, 

\  A.  Mackenzie  &  Co.,  Limited 

In  vestment  Bankers 

W.  A.  MACKENZIE.  Member  TORONTO  STOCK  EXCHANGE 

67  Yonge  Street  .  .  .  Toronto 


LONDON.  ONT. 
Royal  Bank  Bldg. 


ST.  CATH.N$JINES 
75  Ontario  Street 


CHATHAM,  ONT. 
New  Gamer  Hotel  Block 


dent  of  the  National  system.  satisfactory  growth. 


present  members. 


J0.033  258,715 1 
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matters  has  always  been  recognized 
In  Canadian  jurisprudence.  For  these 
reasons,  the  Fourt  declared  the  res¬ 
pondent's  exception  to  the  form  to 
be  iil  founded  and  it  was  dismissed 
with  costs. 


L.  A.  Taschereau  in  his  quality  of 
Attorney-General. 

The  right  of  the  provincial  Attor¬ 
ney-Generals  to  put  down  civil  of¬ 
fences  has  always  been  recognized  In 
Canadian  jurisprudence,  His  I>ord- 
ship  stated  in  rendering  judgment. 

The  Attorney-General,  acting  in 
the  name  of  the  King,  took  action 
against  The  People’s  Holding  Com¬ 
pany  by  way  of  a  writ  of  scire  facias, 
on  the  ground  that  the  company  is 
operating  iiiegaliy  in  vioi-ation  of  its. 
own  act  of  incorporation. 

The  company  contested  the  writ, 
alleging  that  the  Attorney-Generai 
has  no  right  to  institute  the  action. 

•'The  Attorney-General  of  a  prov¬ 
ince  has  the  riglit  and  it  is  his  duty 
to  put  down  clvii  offences  committed 
within  the  iimits  of  his  jiroviqce.” 
in  the  view  of  Mr.  .Justice  Surveyer. 
His  Lordship  continued,  citing  nu¬ 
merous  cases  to  show  that  the  right  ^ 
of  the  ,\ttorney-General  in  similar 


When  Pioneers  Get  Together 


the  company's  leaders,  each  pioneer 
went  hack  to  his  or  her  dally  task 
firmly  convinced  that  when,  21  years 
ago,  (for  to  be  a  pioneer,  one  must 
have  been  in  the  company  at  least 
21  years),  they  entered  the  ranks 
of  this  great  public  service,  they 
made  no  mistake. 

It  was  our  jirivilege  to  meet  some 
of  these  pioneers, — one  in  particular 
who  just  t)ubl>led  over  with  en¬ 
thusiasm  as  he  introduced  us  to 
three  members  of  his  family.  At 
the  same  time  he  told  us  that  out  of 
a  family  of  six,  five  were  employed 
in  the  Telephone  Company — three  of 
ehem  members  of  the  pioneers;  and 
that  his  wife  had  been  present  at 
the  opening  of  the  first  Telephone 
Kxchangc  in  .Montreal,  hack  in  1881. 
He  told  us  also  that  the  combined 
service  of  the  members  of  his  fam¬ 
ily  amounted  to  118  years.  What 
higher  tribute  could  he  pay  to  the 
company  with  which  he  is  engaged 
than  that  he  should  want  to  have 
his  sons’and  daughters  in  the  same 
service'.’ 

.Another  notable  group  present  at 
the  Pioneers  gathering  from  widely 
separated  centers,  represented  a 
total  of  o.TI  years’  service  for  Its 
eight  members,  or  an  average  of 
•11V6  years. 

Continuity  of  personnel  and  policy 
means  undoubtedly  a  dependable 
(luality  in  telephone  service  which 
could  he  secured  perhaps  in  no 
other  wa.v. — Contributed.  1 


The  youth  of  today  has  his  visions 
and  his  ideals.  Right  down  at  the 
bottom  of  things,  he  wants  to  be 
connected  witli  a  business  which  of¬ 
fers  him  a  field  for  the  develop¬ 
ment  of  his  best  efforts- -one  which 
gives  him  the  satisfaction  of  know¬ 
ing  that  ho  has  a  p:irt  in  providing 
a  necessity  of  modern  life.  He  wants 
to  be  sure  too  that  when  he  h:is 
given  of  his  best,  and  the  sunset 
(if  life  approaches,  he  will  still  be 
jiccredited  a  worth-while  member  of 


Province  Sues  to  Annul  Letters 
Patent  of  People’s  Holding 
Company 


Jenks,  Gwsmne  &  Co.  In 
New  and  Modern  Offices 


Smelters  Acquisition  of  Canadian 
'  Northeastern  Opens  Up 
Rich  Field 


A  challenge  of  the  Attorney-Gen¬ 
eral’s  right  to  institute  action  to 
have  the  letters  patent  of  a  company- 
annulled  on  the  grotind  that  it  had 
violated  the  provisions  of  its  charter, 
was  dismissed  in  the  Superior  Court, 
when  .Mr.  .Justice  Surveyer.  of  Prac¬ 
tice  Division,  rejected  an  exception 
to  the  form  filed  by  The  I’eople’s 
Holding  Company  in  contestation  of 
sneh  an  action  instituted  bv  the  Hon. 


BIG  NATURAL  RESOURCES 


The  other  day,  over  700  men  and 
women  pioneers,  they  are  ctilled, 
"Bell  Teleplione  I’ioneers’’  .to  be 
exact,  g.-ithered  .  in  .Montrettl  for 
their  anntial  one-day  convention. 

It  was  it  grand  occasion,  old  com¬ 
rades  exchanged  greetings,  :ind  for 
a  short  while  lived  over  agtiin  many 
of  their  past  experiences.  What 
strikes  one  as  most  significtint 
about  this  gathering,  was  the  fact 
that  the  executive  officers  went  out 
of  their  way  to  greet  the  pioneers, 
individually  :ind  collectively  itnd  to 
convey  to  them  by  every  meatis  in 
their  power  the  fact  that  :is  mem¬ 
bers  of  the  Charles  Fleet  ford  Sise 
Chapter  of  Telephone  Pioneers,  they 
occupied  an  honorable  pltice  in  the 
public  service  arganization.  known 
as  the  Bell  Telephone  Company  of 
Canada. 

it  is  safe  to  say  that  as  the  re¬ 
sult  of  this  stand  on  the  part  of 


proximaling  in  :irca  2bn.n00  square 
miles,  lying  north  of  the  Canadian 
National  Riiiiway.  .Vs  the  consolid¬ 
ated  is  closely  allied  with  the  Can¬ 
adian  Pacific  Uiiilway,  possibilities 
of  the  cstabllslinient  of  coast  eon- 
iiection  with  the  Peace  Itivcr  dis¬ 
trict,  involving  extension  of  the 
Pacific  Great  Etistern  Railway,  are 
being  generally  discussed. 

Whatever  may  lie  the  ultiniiitc  ef¬ 
fect  of  the  sale  of  tlic  line  on  the 
railway  mai)  of  eentriil  and  north¬ 
ern  British  (’oliimbia.  it  is  felt  cer¬ 
tain  that  immediate  attention  of  cap¬ 
ital  will  be  directed  to  the  marvel¬ 
lous  resources  of  Ihe  central  and 
northern  portions  of  the  province. 
The  extent  of  these  mineral,  timber 
and  agricultural  resources  is  f:ir 
from  determined  yet,  but  sufficient 
economic  survey  work  has  been  done 
by  Vancouver  Holdings  l,ld.,  which 
sold  the  C;in;idian  Northetistcrn,  to 
give  rise  to  the  most  optimistic  ex¬ 
pectations  of  what  may  follow  in 
the  wake  of  adequate  transportation 
facilities. 

While,  undoubtedly,  the  first  work 
of  the  Consolidated  .Mining  and 
Smelting  Corporation  will  be  to  ex¬ 
tend  the  Canadian  Northeastern  for 
a  few  miles  to  its  rich  copper  pro¬ 
perty,  the  George  copper  mine,  be¬ 
yond.  that  area  beckon  intriguing 
possibilities  in  minertil,  timber  and 
agricultural  resources. 

Rig  .Viithracite  IJeposit. 

At  Ground  Hog,  12!)  miles  from 
Stewart,  with  a  mtiximum  westward 
railway  grade  of  1  per  cent.,  lies  a 
great  deposit  of  anthracite  coal.  It 
was  discovered  in  1!)03  and  has  since 
been  examined  liy  many  competent 
engineers,  each  reporting  high-grade 
coal.  .Vuthorities  agree  that  it  is 
impossible  to  estimate  the  tonnage  j 
in  this  field,  because  but  a  small  | 
Itortion  of  it  has  been  prospected,  j 
.An  engineer  reporting  to  the  British  ! 
Columbia  Minister  of  .Mines  in  1!)12 
said  that  in  a  six-foot  scam,  which  [ 
he  considered  well  established  un¬ 
der  six  and'  :i  half  square  miles, 
there  was  sufficient  coal  to  mine 
1,00(1  tons  a  day  for  100  years.  This' 
estiniiite  is  only  for  a  thickness  of 
five  itnd  a  half  feet  and  for  a  very 
limited  area. 

Dr.  F.  A.  Kerr,  of  the  Geological 
Survey,  liist  summer  discovered  a 
richly  mineralized  area  on  the  east¬ 
erly  slope  of  the  Coiist  Range,  all 
along  the  line  of  the  railway  as  far 
as  Finliiy  J-'orks  there  are  highly 
mineralized  areas  that  promise  to 
surpiiss  in  extent  and  wealth  any¬ 
thing  yet  found  in  British  Colum¬ 
bia. 

in  the  northern  area  from  Finlay 
Forks  to  i.iard  River  is  a  marvel¬ 
lously  rich  alluival  gold  district,  ac¬ 
cording  ‘o  reports.  It  is  claimed  ! 
that  when  this  country  is  opened  j 
up  and  dredges  are  put  to  work  the  | 
returns  will  equiil  anything  the  | 
Klondike  has  produced.  | 

The  rtiihvay  should  benefit  from 
development  of  the  timber  areas. 
Towards  the  coast,  in  :i  radius  of 
100  miles  from  Stewart,  is  said  to 
lie  one  of  the  finest  stands  of  spruce 
and  hemlock  in  British  Columbia. 
Hon.  H.  H.  Stevens,  president  of 
Vancouver  Holdings,  in  the  past  two 
years  reports  that  his  company- 
spent  a  considerable  timount  of 
money  in  making  a  survey  of  this 
timber,  ;ind  was  more  than  grati¬ 
fied  w-ith  the  reports. 

From  Finltiy  River  to  the  Alberta 
boundary  is  it  fine  agriculturiil 


of  826.. 107. 510.  in  this  connection 
it  will -be  remembered  that  English 
manufacturers  when  recently  asking, 
for  a  second  time,  for  a  duty  of 
li-l  1  'i'/r  on  cloth  imported  into  Eng¬ 
land.  stated  they  w-erc  not  asking  for 
a  protective  duty  but  merely  a  duty 
to  offset  the  low  wages  of  their  main 
competitors.  The  Canadian  mills  are 
in  the  same  position  regarding  their 
m.iin  competitors  as  the  English 
mills  are  in  regard  to  theirs." 


Canadian  Mills  Asking  Protec¬ 
tion  For  Same  Reason  as 
English  Mills 


Asch  Little  Affected 

By  Liquor  Poster  Law 


Business  of  Asch  Limited  for  the 
first  five  months  of  the  current  yetir, 
according  to  officials  of  the  company, 
has  shown  an  increase  of  20';r  over 
the  corresponding  period  of  last  year. 
This  applies  only  to  the  billboard 
advertising  of  the  comp:iny,  and  does 
not  take  into  consideration  the  sub- 
and  rapidly 
of  the  Eastern 


stiintial  and  rapidly  growing  busi- 
sess  of  the  Eastern  Claude  .Neon 
Company  in  w-hich  Asch  Limited  has 
a  409;.  stock  interest. 

.Much  has  been  said  of  the  loss  of 
htisiness  through  the  new-  legislation 
which  has  gone  into  effect  in  the 
Province  of  Quebec,  providing  for  the 
elimination  of  liquor  advertising 
signs  on  the  highways.  As  a  mat¬ 
ter  of  fact,  how-ever,  it  is  stilted  that 
only  IS  locations  hiive  been  .iffected 
by  the  new  law-,  and,  in  eiich  of  these 
cases,  the  liquor  advertising  hits  been 
or  is  being  replaced  by  industriiil  or 
other  commercial  displays. 

In  connection  w-ith  this  liquor  ad¬ 
vertising  it  is  learned  that  the  com- 
Piiny  had  ample  notice  beforehand  of 
the  new-  regulations  coming  into 
force,  and  has  been  making  provi¬ 
sion  right  along  in  its  operations 
for  just  such  an  eventuality;  hence 
the  actual  loss  of  business  is  more 
or  less  negligible. 

In  the  light  of  the  grow-ing  busi¬ 
ness  activity  and  the  keen  competi¬ 
tion  existing  in  many  industries  at 
the  moment,  officials  of  Asch  lim¬ 
ited  are  looking  confidently  for  a 
further  expansion  in  the  ratio  of 
grow-th  in  business  throtighout  tlie 
second  half  of  this  year  w-hich  should 
be  reflected  in  earnings  for  the  per¬ 
iod.  A  substantial  addition  to  pro¬ 
fits  w-ill  also  accrue  from  the  Neon 
Sign  end  of  the  business. 
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Mnritlme  nnrciiii  Tlic  FIniineiiil  Tint'?!* 

Saint  .John,  N’.B.  —  Indications  of 
petroleum  have  been  found  at  a 
depth  of  some  20-0  feet  at  New  Mary¬ 
land,  ■\’'ork  County.  It  was  at  this 
site  that  a  year  ago  anthraxolite, 
somew-hat  similar  in  appearance,  to 
anthracite  coal,  -was  found. 


country,  with  occasional  mountain 
breaks.  The  contotir  is  mostl.v  roll¬ 
ing,  hilly  ground.  In  the  Naas  Val¬ 
ley,  twenty  miles  beyond  Bear  Riv¬ 
er,  it  is  claimed  that  there  are  at 
least  200,000  acres  of  fine  agricul¬ 
tural  land,  some  of  it  carrying  light 
timber,  and  much  of  it  resembling 
prairie.  Altogether,  the  various 
sections  of  agrictiltural  land  en¬ 
countered  between  Stewart  and  J-'in- 
lay  Forks  will  have  a  direct  bear¬ 
ing  on  the  fortunes  of  the  raihvtiy. 


Manoir  Richelieu 

Golf  Tournament  --  July  1 3  th 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  investment  securi. 
ties. 


The  superb  new  Manoir  Riche¬ 
lieu  at  Murray  Bay  will  be  the 
home  of  golfers  entering  the 
second  Annual  Competition  for  the 
Manoir  Richelieu  Golf  Club  Shield, 
which  will  be  run  in  conjunction  with 
the  Invitation  Tournament  to  be 
held  under  the  auspices  of  the  Prov¬ 
ince  of  Quebec  Golf  Association  on 
Saturday,  July  13th. 

Competition  for  the  Manoir  Riche¬ 
lieu  Shield  (open  to  all  amateurs)  and 
the  Invitation  Tournament  (open  to 
all  players  with  handicaps  of  sixteen 
and  under,  who  are  members  of  Golf 
Clubs  belonging  to  the  Province  of 
Quebec  Golf  Association)  will  be 
played  at  the  same  time  and  will  be 
thirty-six  holes.  Medal  Play.  The 
scores  of  members  of  P.Q.G.A.  Clubs 
will  apply  in  the  Shield  Competition. 

The  Manoir  Richelieu  has  been  de- 
sijvned  primarily  for  the  care  and 
entertainment  of  comfort-loving 


people.  A  treasure  house  of  Cana- 
diana,  of  beautiful  pictures  and  his¬ 
toric  pieces,  this  hotel  has  more  the 
atmosphere  of  some  great  private 
residence  where  cultured  taste,  un¬ 
hampered  by  expense,  has  wrought 
magnificently. 

Steamers  sail  from  Victoria  Pier  at 
6.30  p.m.,  E.S.T.,  arriving  at  Murray 
Bay  early  next  morning.  The  return 
steamer  sails  at  3.15  p.m.,  E.S.T., 
Sunday  (time  for  golf  in  the  mor¬ 
ning),  arriving  in  Montreal  at  8  a.m., 
E.S.T.,  Monday. 


Investments  We  Recommend 


Government  and  Municipal 


SPECIAL  RATES 


I  he  rates,  including  fare,  berth  and  meals  on 
the  steamer  and  hotel  accommodation,  are: 

Leaving  Montreal  Wednesday  C 

July  10th  U)  Monday-  -  -  -  3/  .dw 

Leaving  Montreal  Thursday  a  m  gj/v 
July  11th  to  Monday -  4/«3v/ 

Leaving  Montreal  Friday  Crk 

July  12th  to  Monday  -  -  - 

No  (treen  fees  will  be 
charged  competitors 


715  VICTORIA  SOm  MONTREAL  LAncaster  0231 

Mount  Royal  llatel  -  lJPtown75t5  Windsor  Hotel  -  UPtown  4740  Queen’s  Hotel  -  MArquette  8536 


McLeod,  Young,  Weir  &  Co.,  Limited 
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MINERS  IN  FAVOR  "“"SSio  — ^ 

over  a  resolution  calling  for  the  |  *  Vfc/v/ii/aaJi  a  1  iisna 

OF  ABOLISHMENT  WHEAT  POOL  MAY 

PROFIT  SHARING  ENTER  MILLING 

_  amount  of  money  yearly  sent  out  from 

II  Rii  W!  n  1**  IT  Nova  Scotia  to  the  United  States  to  i  - 

I  U.  M.  W.  Convention  cjcpresses  i  pay  for  union  per  capita  tax,  and  Agitation  in  That  Direction  Has 
Dissatisfaction  on  Results  '  it  is  the  opinion  that  if  the  workers  Existed  in  Saskatchewan 

of  Agreement.  l  !?  Scotia  were  formed  into  a  For  Several  Years 

.  *  Canadian  organization  this  money  r or  several  tears. 

'  ccwrvr  iKi/'r>i?Acc  could  be  used  for  the  upbuilding  of  - 

I  SEEK  WAGE  INCREASE  our  own  country  and  for  the  relief  DISCUSSED  BY  U.  F.  C. 

-  '  of  needy  cases  at  home  in  neriois  i  _ 

I  Accountant  Reports  Besco  Re-  of  depression.  It  asked  that  the  con-  ncsinn  BamiH  The  Finnncini  Time*. 

!  port  Was  True  Statement  of  ®  V“'  Regina. — Will  the  Saskatchew.tn 

.  foo  necessary  machinery  in  motion  .  „  ,  ,  .  .u 

1  Results  For  1928  —  Rcsolu-  for  a  referendum  to  decide  whether  ''heat  Pool  organization  enter  the 

tions  on  Importing  Labor  and  *he  miners  of  Nova  Scotia  shell  re-  commercial  milling  business  in  Sas- 

:  FormaHon  of  New  Union  ro™”."":!;' 

,  - -  ....  raian’U,nS;Honr.nX,'',h;r.: 


Dissatisfaction  on  Results 
of  Agreement. 

SEEK  WAGE  INCREASE 


Formation  of  New  Union 


IPOSSIBILITY  THAT 
WHEAT  POOL  MAY 
ENTER  MILLING 


Existed  in  Saskatchewan 
For  Several  Years. 

DISCUSSED  BY  U.  F.  C. 


I  Maritime  Dnrrau  The  FInanelnl  Time,  ferpn^un,  hp  taken  not  later  th 
I  Halifax,  N.S.  —  icn  days  in  ses-  July  ,jist  next. 

I  sion,  the  annual  convention  of  the  i  Though  several  members  did  r 


.  This  was  the  important  question 
to  which  the  delegates  attending  the 
semi-annual  meeting  of  the  organiz- 
.  ation  addressed  themselves.  Kor 


I  Sion,  the  annual  convention  of  thci  Though  several  members  did  not  I  ,  „  “  „  .  ^ 

United  .Mine  Workers,  the  Miners  vote  the  resolution  was  defeated  TO  |  ^  f  J 

Parliament.  mot  at  New  Glasgow.  N.  to  -IG.  a.gitation  within  the  ranks  of  the 

S.  and  transacted  considerable  busi- ;  .  -Renurf  I  >»embers  of  the  Provincial  WTieat 

tioss  with  an  attendance  of  delegates  Aiirtltor  Sillunlts  Kepurt.  ,  Poo,  for  adventuring  Into  the  field 

which  was  the  largest  on  record.  '  '  report  of  chartered  Hcccun-  ;of  the  milling  industry.  | 

The  gathering  was  something  .Nightingale  was  read  by  the  The  matter  has  been  discussed  on 

more  than  a  mere  meeting,  as  min-  secretary  and  daalt  with  the  indepen-  former  occasions,  and  point  was  giv¬ 
ing  matters,  as  in  the  past,  occupy  a  dent  tiudit  of  the  books  of  the  Briti.sh  en  to  the  question  at  the  annual  con- 
verv  prominent  place  in  the  economic  :  J  vention  of  the  United  Farmers  of 

life  of  the  province  whose  coal  fields  PY.  following  the  dissatis-  Canada,  Saskatchewan  section,  last 

lare  of  such  vast  extent  and  which  expressed  by  the  miners  at  February  in  Regina  when  a  strong 

emplovs  an  army  of  workers.  ' the  first  session  of  the  resolution  was  passed  urging  the  es- 

I  There  was  plain  talking  at  the  P'^'^tlt  sharing  ,  i  tablishment  by  the  pool  of  a  mill 

!  convention,  general  dissatisfaction  i  report,  Mr.  Nightingale  |  to  supply  the  flour  requirements  of 

i  being  openly  expressed  with  the  'f‘*'d  he  had  complete  access  to  all  >  those  members  who  would  agree  to 
i  profit  sharing  plan  entered  into  he-  books  and  was  con- 1  take  their  flour  from  the  pool  mill, 

i  tween  the  miners  and  Besco,  intima-  that  the  information  supplied  George  Edwards,  at  that  time  in 

tions  being  freely  advanced  that  he  did  not  ,  charge  of  the  research  bureau  of  the  ’ 

there  should  be  no  repetition  of  any  information  cottld  |  p  _  presented  to  the  convention  i 

jsuch  scheme.  The  profit  sharing  would  materially  .,  report  on  an  investigation  con- 

plan  was  denounced  by  some  of  the  ;  ^  ‘  <!"ients.  The  foport  ,,y  ,he  possibilities 

'speakers  as  a  colossal  failure,  the 

meeting  apparently  being  unanimous  ,  j  ,•  “  “  P™f“  *'•-  province,  and  in  consequence  of  this  ' 

'  .V,,,*  a<rr»pmpnt  hsH  and  the  financial  statement  L - -  t.^  i 


province,  and  in  consequence  of  this 


j  that,  when  the  present  agreement  had  I  "  TqV ’he  U.  F.  C.  delegates  regis- 

expirod,  there  would  be  no  *,44  qrn '  „  ,1^*  Hoptp  co  f  ' ’’’’’’'d  themselves  as  being  favorable 

•of  it  or  anything  along  that  line.  "^t  decrease  of  $1.4ob.-u„  ,a„n%hing  into 


this  line  of  activity. 

The  board  of  directors  of  the 


futr^ct^'T  nV^/scTr  oncrating  supplementing  the  district  funds  for  membership  as  a  whole  in  ! 

intract,  at  present  operating,  -  niirnose*!  ac  noorfoa  m  ic  ,.r,  favor  of  such  a  step,  and  last  Nov- 
expire  in  February  next  it  "Ton  ^  ember,  when  the  delegates  met  in 


I  The  convention  was.  in  every :  •  ^  ,  .  this  line  of  activity.  ; 

■sense,  an  important  one  p.yticiilarly  |  oviontlvo  ,Vo  «^foh  i  The  hoard  of  directors  of  the  ^ 

jin  view  of  the  fact  that  Us  assem-i  j^g  ^  nccessarv"  j  wheat  pool  recognize  that  there  is 

bling  precedes  the  pending  discus-  .  •  coccinn  tho  mattor  nf'**  considerable  sentiment  throughout  1 

;  sions  as  to  wage  agreements.  With  I  t^e  TstJut  TuZl  fcl  membership  as  a  whole  in  i 

;  the  contract,  at  present  operating.  nurposes  as  needed  w  i«  nn  favor  of  such  a  step,  and  last  Nov-  ’ 

j  due  to  expire  in  February  next  it  discussion.  These  funds  it  w  is  f'mber,  when  the  delegates  met  in 
will  only  be  a  few  months  now  be-  g4j44gj  considerably  de-  annual  conference,  the  hoard  was  I 

fore  preliminary  discussions  tahe  i^jg  ^  ,  4  *8  000  h'ld  instructed  to  investigate  the  feasibi- ! 

'ottL”New^"H:gow  me  Mngtt  'eenlpll^VreEw^^k  a'rng^^  litT  of  such  an  enterprise.  At  the  ^ 

1 01  me  .^ew  uiasgow  meeung  is  lu  pppnipjQygj  Tho  rnnuontinn  recent  convention  a  committee  re- 

pH„"wm  «0  by’S  J-l-eVr.  on  th,  ,t  ,h. 

prorii  snaiing  pian  win  go  ly  me  ,jgj.  4^  4^^  collected  as  desirerl  departure,  but  no  decision  was  ren- 1 

cerned‘'’but*Vhat' wIm'S  11^0^300  tcrnrfoTuIu“ur'^‘‘[‘°ri 

is  -IS  vet  to  the  outsider  mere  ™  foreign  labor  in  the  coal  fields - 

IpeStthMo,,.  ten  per  „n,,  ,h-  rp'tT.raWU"'  KTat?  “  Dom.  hon  &  Sf«l 

I  or  the  indepcndcpl  auditor  rvho  pent  of  the  us,  ot  t loatlnit  '01;  M.ntl—  B.„..  Tl,,  Tim., 

I M  ,re  ot  raenera^dlSutTon  on  "f "  ">«  Halltax.-An  Inrreas,  of  »«.88«.-  i 

[hJ'bLi;'.;  ,'h?;?ofl!''»ta,S'’plan  exKMf’hlrihrTjiT-"  !?'  *'  'f'  'JZ'"  f?"'’ 

was  presented.  A  resolution  also  Dominion- Iron  and  Steel  tompany  is  ; 

came  before  the  convention  to  dls-  new^sn-mef  ^  ^  i National  Trust  Com- 

sociatc  the  .Nova  Scotia  miners  from  "cfermTto  rhe^xeentiv?"*  ipa^ny.for  three  years  of  receivership 

the  International  Union  and  to  keep  ’o  the  executive.  ,Thc  sum  is  m.ide  up  of  $5.i  15.10,. 

in  Fanada  money  sent  presently  in  _  ,  ,  ~~  lincrease  In  surplus  assets.  *i 7.1.8-in.- , 

dues  to  the  United  States.  This  Record  June  Coal  Tonnage  1^8  which  the  company  has  paid  as  i 
however  failed  to  carry.  Cape  Breton  to  St.  Lawrence  :  o "  mortgage  .bonds,  and  ■ 

Working  Of  I’lan  ('oiideiniied.  Halifax  N  Present  r-  *  $-337.8-4. _a  expended  m  pa.vtng  old 

The  discussion  nn  the  nrofit  shar-  Halifax.  N.S.  Present  figure.s  liabilities.  .Net  liquid  assets  of  the  i 

in"  scheme  as  between  Besco  ;,nd  * company  as  at  .May  31  amounted  to  | 
the  :?rker"s.  --  thTsubJecrof  ex- i  shipments  from  t  ape  over  $13,000,000.  i 

^iiessions  of  strong  dissatisfaction  i  J”  f"’' An  order  granted  recently  by, 

-iwhen  It  came  up  before  the  conven-  been  compdediMr.  .Tuslice  Chisholm  authorized  the  , 

“  tlon.  A  report  on  the  matter  had  i  «'nnatitute  a  record.  The  |  receiver-manager  to  borrow  $1,500,- 

T  been  presented  by  vice-president  i ‘'"ipments  have  been  continuous  and;  000  to  meet  payment  of  bonds  falling; 

1  -Muise  followed  by  a  genera!  discus-  I  *be  largest  amount  of  coal  banked  in  idue  on  July  1.  The  order  authoriz-  ; 

I  'Sion  in  which  no  uncertain  terms  ! Nova  Scotia  is  nn  liandiing  the  National  Trust  (.'ompany  In 
'were  used  The  working  of  the  pro- 1 ’’"'“”‘’’44  transportatloi*  via  the  |  pay  off  fir.st  mortgage  bonds  on  that  | 

■fit  sharing  plan  was  condemned  by  water  route  to  Upper  Canada.  date  was  granted  early  this  month.  ; 

several  speakers  including  members  '  f’P  ’n  ’be  hist  week  in  .lune  a ;  The  amount  of  these  bonds  still  out- 

.  'of  the  cxpriitive  the  vice-nresident  ’o’l''  ^f  218.030  tons  of  coal  were ;  standing  is  $5,150,000  and  the  interest 

!  j  characterizing  it  as  "the  most  disap-  m”  of  *hP  hanks  and  .shipped.  I$128,075.  | 

I  pointing  event  of  the  year.”  j  | 

An  expression  of  opinion  was  that  i  _ - _ Ja  • 

!the  miners  had  accepted  the  scheme  M  OlTOrtlO  K^OfYttYUSSlOTXCT  IS 
j  when  all  o-ther  possibilities  had  been  ^  w  .  f  _  -  L.  x 

exhausted  and  had  proved  very  dis-  JT  OT  ItlStdifUCnt  LJSU&TXtUYCS  \ 


in  Canada  money  sent  presently  in  _  j  i  a  , 

I  dues  to  the  United  States.  This  Record  June  Coal  Tonnage  i 
i  however  failed  to  carry.  Cape  Breton  to  St.  Lawrence  ■ 

Working  Of  I’hin  ('oiideiniied.  n  <5  _  Prpe.n,  rt 

The  discussion  on  the  PJ^ofit  shar-  would  seem  to  indicate  that  when  [he 
ing  scheme,  as  between  Besco  and  i  .  _p  r  4. 

the  workers,  was  the  subject  of  ex- 1  ^hipments  from  (  ape 

'  pressions  of  strong  dissatisfaction  i  J”  be  bt.  Lawrence  for  ho 
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I  pointing  event  of  the  year.”  j  .  .  I 

An  expression  of  opinion  was  that  i  _ - _ Ja  • 

!the  miners  had  accepted  the  scheme  M  OYOYllO  K^OfYttYUSSlOTXCT  IS 
j  when  all  o-ther  possibilities  had  been  ^  w  .  f  _  -  f  , 

exhausted  and  had  proved  very  dis-  M  OT  ItlStOitnCTlt  LJSuOTXtUYOS 

j  appointing  to  all.  Another  delegate _ 

I  stated  that  the  agreement  had  been 

;  signed  in  desparation.  (Continued  from  Page  3)  • 

A  resolution  calling  for  the  setting  ficient  to  retire  the  loan  at  maturity  Hence  the  ratepayers  for  the  muni-  ! 

I  up  of  a  board  for  Ihe  settlement  of  i  irrespective  of  the  almost  Inevitable  cipality  as  well  as  the  holder.s  of  j 
disputes  on  wages  contracts,  its  func- 1  fluctuations  of  money  rates  during  the  debentures,  are  much  better  pro- 
.  Uon  to  be  the  interpretation  of  tho  j  the  life  of  the  bonds.  tected  b.v  serial  debentures  than  by  I 

.forms  of  the  contracts,  was  referred!  The  policy  of  ultra  conservatism  sinking  fund  issues  apart  from  anyj 
back  for  further  consideration.  j  in  fixing  the  basic  earning  rate  in  other  considerations. 

More  frequent  inspection  of  the  i  the  sinking  fund  frequently  militates  Lrttnoiiiies  of  the  Serial  Plan, 
mines  and  the  appointment  by  the  to  the  disadvantage  of  the  taxpayer  The  following  table  conclusively 
I  government  of  a  boiler  inspector  at  one  period  or  another  during  the  shows  how  the  taxpayers  of  Toronto  | 

I  were  urged  the  former  to  replace  '  life  of  the  loan,  as  has  been  exem-  will  benefit  to  the  extent  of  $800,000  | 

I  the  present  system  of  inspection  by  |  pUfied  in  earlier  financing  of  the  by  the  recent  issuance  of  serial  in.  | 
icompany  and  insurance  officials,  i  city  of  Toronto.  Dtiring  the  years  stalment  debentures  instead  of  the  i 
I  The  opinion  of  the  delegates  was  that  I  ]gg()  to  1008  the  eity  issued  over  sinking  fund  type; 

I  by  systematic  boiler  inspection  many  $10,000,000  31/4^7  sinking  fund  de-  Campurntivo  Doi,t  on  $lo,- 

! disastrous  explosions  could  be  i  p^atures _ the  basic  earning  rate  for  -74.0iM» — go  nnu  .lo-venr  Deben-; 

!{  avoided  and  that  inspection  sho-uld  |  the  sinking  fund  being  307.  In  later  ,  ,  1 

I  be  more  frequent.  /  years  when  money  became  dearer  2)  ymiftni^undTran.^  ! 

The  convention  went,  on  ^*<?corn  ,  sinking  fund  investments  earned  Savins:  ini 

as  endorsing  the  Oil  Age  Pt'nsion  i  i4jg.}4g,.  ^.^te  than  3%  with  the  .«icrial  in- xS.  Fund  favor  of  | 

I  plan  .and  request  for  this  will  be  sent  |  result  that  surpluses  accumulated  in  stalmont.s  Drbent.-,.  t-onaks. 

to  both  ihe  federal  and  the  Provincial  |  44^^  sinking  fund  in  excess  of  its  ac-  .\nniiat  debt  chg.-,.  1 1 

I  governments.  I  tuarial  requirements  and  these  sur-  i.st  2n  years  Ttn.ono  772.000  32. 000 

!  Ihe  profits  sharing  plan  again  ,  pjjjgg,,  ^.g^e  naturally  and  properly  ‘^Tfq^nnn  aTi  000  iconn 

I  coming  before  the  sossio-n.  a  J'C^o'i)' ,  used  to  retire  several  million  dollars  Tot  deht'chW  '  '  I 

lion  was  introduced  in  winch  of  Cltv  of  Toronto  debentures  before  — 30  yr.s.  18,300.00013.100,000800.000 

Icialswere  instructed  not  to  agree  ’o  0,34,,^),..  - 

lany  such  undetaking  but  again  it;  ™  fivtinriiishmcnt  of  debenture  ,x— sinking  fund  calculated  to  earn  | 
,ua«  left  over  and  referred  to  the!  I  ne  exiinguisnment  01  ncoenture  403  per  annum.  1 

was  lett  fivPi'  ‘I  d  , . . _  ;  debt  before  maturity  of  course  re.  a  -in  a<i.vo-ir  c:r'  cinuine  ■ 


375,000  iti.onn; 


— 30  yrs.  18.300.000  10.100,000  800.000 


I  any  such  undetaking  but  again  it 
'  was  left  over  and  referred  to  the 
I  policy  commitfee.  Resolution  was 
'  liowever  passed  asking  for  the  estab- 1 
lishment  of  uniform  rents  for  com- 


4  e  J  i-  4  X— Sinking  fund  calculated  In  earn 

The  extinguishment  of  debenture  4^^  per  annum.  j 

debt  before  maturity  of  course  re.  ^  20  and  30-year  5'}7  sinking  fund  j 
lieves  the  taxpayers  of  debt  charges  isg„g  gf  $10, 274,000  sold  on  a  5.05'-/r 
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lishment  of  uniform  rents  for  com-  [5®"’  ’be  date  of  extinguishment,  but  yjgifj  would  have  ■  netted  the 

pany  houses  in  the  same  block  and  quite  obvious  that  in  the  years  ^ity  $156,000  more  than  the  actual! 

*  another  that  town  council  be  re-  retirement  of  the  de-  proceeds  of  the  recent  serial  Instal- ! 

'quested  to  improve  sanitary  condi- ;  inequitable  '***]*a^tt  of  nient  issue  of  $10,274.00'0,  but  this  | 

^  tions  in  mininj?  sections.  A  reso- 1  imposed  upon  the  tax-  apparent  loss  is  heavily  counterbal- 

I  lution  was  also  passed  asking  that  |  extent  thjit  they  pro-  jn  a  calculation  of  the  pres- 1 

!  the  miners  he  paid  at  the  short  ton  debt  charges  for  sinking  fund  value  of  the  saving  in  favor  of 

rate.  purposes  m  excess  of  the  amount  aerials  $800.000— viz.: 

A  resolution  which  referred  to  the  actuarially  necessary.  rre.^ent  valuo  of  $soo.ono  sav- 

importation  of  foreign  mining  labor  serial  instalment  plan  the  debt  jng  f'ffpctod  undf*r  iho 
asking  that  preference  be  given  the  charges  remain  level  and  imdevlat-  iai  plan  calculated  at  .  .4I4:.R00  : 

native  born,  was  referred  to  the  po-  jng  throughout  the  entire  period  of  ^ir/‘‘sinking‘“uM;'d  plan  .'''  iruvono 

i  licy  committee  and  the  matter  of  the  loan.  - , 

Actual  saving  under  the  aerial  ' 

plan . *201.fino  ! 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1294  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  WTiile  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Company  Limited 
Shawinigan  Falls,  Que. 

Laurentide  Company  Limited, 

Grand’Mere,  Que.  f '4Q6 

■tt^l  St.  Maurice  Paper  Company  (RF 
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m||b|^  Cap  Madeleine,  Que. 

SS^SSL  Laurentide-Ottawa  Company  f  1 

Limited,  Pembroke,  Ont. 
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Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Que. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

LI.MITKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

oiAxrFArTrniNG  am,  r.RAnii.s  oe'  xiin  foleowing  boardsi 
CHIPBOABD  NEtVSBOARD  VAT  LINED  BOARD 

STBAIVBO  VRD  IVOODPULr  BOARD  t’ONTAIXER  BOARD 

IVHITE  PATEM  COATED  HOARD  AND  SPECLVLTIES 

SIII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KFIIRY 
rrpMldent 


i>AVin  F.  j«oni-:nTso>r  riiA.a.  k,  ■whitteoi 
GrnrrnI  Olanngpr  Spcrptnry-TrraHurpr 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICEi 


I  dually  paid  off  each  year  instead  of]  Thomas  Bradshaw,  F.I.A.,  to  i 

at  the  end  of  the  period.  The  an- ,  whom  the  City  of  Toronto  owes  an  , 
nual  levy  covering  principal  and  In-  everlasting  debt  of  gratitude  for  his  j 


miners  being  called  for  jury  service  Serial  Instalment  Debentures.  Actual  saving  uncior  the  aerial 

was  .also  the  .subject  of  discussion  '  Under  this  method  the  loan  is  gra-  ”  . . H.l.fino, 

a  committee  being  appointed  to  give  dually  paid  off  each  year  instead  of  IMr.  Thomas  Bradshaw,  b.I.A.,  to  | 
it  consideration.  ^4  44,^  4j,g  period.  The  an-  whom  the  City  of  Toronto  owes  an  i 

Support  Inverness  Movement.  ^ual  lew  covering  principal  and  In-  everlasting  debt  of  gratitude  for  his! 

.\nent  the  unsatisfactory  labor  con-  4p_p„4  ie  annroximiitelv  the  same  skilful  administration  and  construe- 1 

ditions  in  lnverue.ss  N.  S.  the  con-  throughout  the  life  of  the  tive  policies  whilst  commissioner  of 

vention  .supported  the  efforts  of  the  4^,^^^  44,^  instalment  paid  off  each  finance  and  ciiy  treasurer  from 

miners  there  to  sec^  year  on  account  of  principal  being  inifi  to  lfl20.  first  introduced  the 

nn  wh^ch  ^  Hnn  ^ven  thou.sands  of  dollars.  It  serial  instalment  debenture  in  Tor- 

wfon  .n  vHn?  nf  T -.1^.  -.nJ  ’>6  sccH  that  this  systcm  In-  o^to  ^ivic  financing,  and  excerpts 


CANADA  CEMENT  COMl^ANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


illison  Neely  Corporation 

Limited 


DEALERS  IN 


Canadian  Government.  Municipal  and 
“Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 

MoNTtzAi  London  HAuatox  Ottawa  Winnipeg 


ing  carried  on  which  Hon.  Peter  |  jjj  j  44^  4  44^1  system  In-  0”’°  financing,  and  excerpts ;  I  i 

=  Srnrv"TJ“  for^‘‘^"o[o‘'  ton  I  "o" - 

'  to  be  dclh  eSd  [a  .i?tcmb°r  i  I 

- ^If  '  A  resolution  dealing  onepifipaiiv  '  P®‘'*''y  Psynents  on  account  of  inter-  •‘Tborc  i.s  an  important  advantage , 

A  resolution  oeaiing  speciricaiiy  ,  tn  the  i-ity  and  to  the  taxpayei-.s  m  i 

I  I  with  the  matter  of  foreign  labor  in  est  in  the  carlv  .5  ears  of  the  loan,  repayment  of  loans  by  the  serial  In-:  | 
I  I  the  niinos  of  the  nrovincG  sot  forth  conversely,  substflntiul  p<iyni6nts  .KtHliri'f'nt  inothod  in.'*toMd  of  thf'  .**inU-  | 

!,hM  ,hrc„..l  d.p..lt.  oon.ll,m.  M,.  ot  l.rlnclp.,1  and  Hrtlo-  pdyn,«d,s  of  ^ 

■of  the  public  domain  and  should  be  interest  In  the  intermediate  and  later  at  „  lower  1 

administered  for  the  benefit  of  native  rate  of  interest  than  tiiat  paid  on  thei 

born  An  influx  of  forei°n  workers  The  instalment  method  requires  loan,  in  the  in.stalment  method  there  I  | 
iit  said  made  it  difficult  for  Canadian  no  sinking  fund  as  the  annual  repay,  ,,^V;,a‘lS■o‘‘„"‘‘,lTthe^.nm,al^%'p^ 

I  born  workers  to  get  employment  and  naents  on  account  of  principal  are  are  made  direct  to  tiio  tender  or  in- 
I  it  is  therefo'rc  de.sirable  that  some  made  direct  to  the  lender  or  in-  vestor,  and  there  is  not.  therefore,, 

I  regulation  or  curtailment  of  the  use  vestor.  thereby  obviating  all  difficul-  '  addifion‘’'t’o ‘''b[ing'’mnch  morel 

;  of  foreign  labor  be  arranged  so  that  ties  incidental  to  administration  of  ecoqomlcal,  the  instalment  method  is 
native  born  Canadians  may  not  suffer  the  sinking  fund,  delays  in  investing  simpler.  it  does  away  with  the  ne- 
Thls  eventually,  went  to  the  Policy  funds  and  consequent  loss  of  in-  cessity  of  .seeking  inyestment.s  and 
Committee.  terest,  failure  to  provide  necessary  ^^nd^Tco.^s  and  aoom.nrs"  Th"  he’sC 

Union  4512  submitted  a  resolution  sinking  funds  from  year  to  year,  or  Ninking  fund  ovrr  dovisod  is  the  par-, 
urging  more  direct  representation  of  to  maintain  them  intact — a  condi-  payment  of  the  debt  yrar  by  j 
_  the  miners  of  the  province  In  t^  tion  so  often  In  evidence  In  the  past  rVp\yinrmnn'icipa'‘M[an7  is 
-  Provincial  Legislature  it  was  passed  history  of  municipal  financing.  I  surest  and  most  economical.”  1 1 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 

•  •  • 

High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

•  •  • 

Cable  Address:— “Fraser” 

Codes: — A.B.C.,  4th  &  5th  Edition.  ZEBR.\;  Western  UniOQ 

EDMUNDSTON,  N.B. 
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DIVIDEND  NOTICES.  ETC  ,  DIVIDEND  NOTICES.  ET( 


these  Industries  are  on  the  road  to 
better  times. 


no  diminution  In  the  ronsumptlon  of 
merchandise  and  the  manner  In 
which  steel  trade  operations  have 
been  sustained  is  truly  remarkable. 
With  a  few  minor  exceptions  the 
turnover  is  in  excess  of  a  year  ago, 
and  although  some  seasonal  reaction 
is  to  be  expected  during  the  summer 
months,  nothing  has  occurred  as  yet 
to  alter  the  outlook  for  a  prosperous 
Fall  period. 


AT  THE  LOOKOUT 


Montreal  Tramways  Compai 

DITIDEXD  NOTICE. 


Commercial  transactions  In  the 
United  States  during  the  period  end¬ 
ed  June  22,  as  reflected  by  cheque 
payments,  were  larger  than  in  ^Jther 
the  preceding  week  or  the  corres¬ 
ponding  week  of  1928,  according  to 
the  weekly  staternent  cf  the  Depart¬ 
ment  of  Commerce.  Activity  in  steel 
plants,  while  unchanged  from  the 
previous  week,  showed  a  consider¬ 
ably  higher  rate  of  operation  than 
for  the  same  week  of  last  year.  The 
production  of  crude  petroleum  and 
bituminous  coal  for  the  latest  re¬ 
ported  week  showed  gains  over  both 
prior  periods.  The  distribution  of 
commodities,  as  indicated  by  the 
loadings  of  freight  cars  covering  the 
latest  reported  week,  was  substan¬ 
tially  greater  than  at  this  time  last 
year. 

The  general  level  of  wholesale 
prices  showed  a  further  gain  over 
the  preceding  week  and  was  slightly 
lower  than  a  year  ago. 


SBomtnion 

tS^cxtileCo. 

I  Limitrb 


well  as  >ipon  price.  The  outcome  of 
crops  in  other  parts  of  the  world,  a. 
contributing  factor  of  ma.jor  import- 
too  much  a  matter  of  circum- 


(fontiniied  from  Page  1) 

second  half  of 


NOTICE  is  hereby  given  that  a  di\ 
dend  of  Two  Dollars  and  Fifty  Cen 
($2..')0)  per  share  for  the  cjuart 
ending  June  30th,  1929.  has  bC' 
declared  upon  the  paid-in  Capit 
Stock  of  the  Company,  to  Shar 
holders  of  record  on  Monday,  the  8 
day  of  July,  1929,  at  4  o'clock  p. 
and  payable  on  Monday,  the  15 
.fuly,  1929.  , 

By  order  of  the  Board. 

PATRICK  DUBEB, 
Secretary-Treasur 

May  13th.  1929.  i 


ness  situation  of  the 
the  year  has  been  improved  by  better 
wheat  prices  and  prospects  in  East¬ 
ern  provinces  but  i.s  not  satisfactory 
with  regard  to  crops  in  the  West: 
better  weather  ma.v  still  result  in  a 
fair  crop  of  good  grade  but  a  har¬ 
vest  of  the  proportions  of  last  year 
can  hardly  be  expected  now, 

The  moderate  recession  in  husi- 
■  ness  activity  in  Canada  can  be  re- 
I  garded  without  anything  like  pes- 
!  simisni  In  fact  in  the  opinion  of 
many  indu.strial  leaders  it  represents 
a  healthy  adjustment  when  a  con¬ 
tinuation  of  expansion  above  the  high 
levels  already  attained  would  have 
led  to  that  dangerous  inflation  which 
prrecede,';  a  protracted  slump.  The 
fundamentals  .are  sound  with  the 
possible  exception  of  the  present 
crop  outlook,  and  there  is  nothing  to 
indicate  but  that  general  prosperity 
will  continue,  particularly  if  a  con 
striictive  policy  is  followed  in  the 
solution  of  the  tariff  ani^  other  econ¬ 
omic  problems. 

So  f.ar  as  the  stock  market  outlook 
is  concerned,  the  indications  are 
that  any  recession  in  business  which  , 
may  occur  ha.s  already  been  more 
than  discounted  in  the  spring  slump.  ' 
There  are  indications  recently  of  in- 
xestment  buying  of  a  character 
which,  in  view  of  (he  resistance  now  . 
offered  by  sellers,  would  indicate  .'i  i 
rising  market  this  fall  unless  devel-  I 
opments  are  of  a  moi'e  unfavorable  | 
character  than  can  now  be  foreseen,  j 


:  ance,  i: 

i. stance  to  warrant  undue  pessimi.sm 
[concerning  Canadian  prospects  for 
'next  year.  In  rase  the  West  should 
have  an  unprofitable  year  for  wheat, 
there  are  circumstances  which  will 
tend  to  mitigate  the  effect  of  such  a 
misfortune  upon  the  volume  of  trade. . 

In  the  first  place,  the  past  four  years  .  of  industry 
have  placed  the  fanner  in  a  relative- 1  active,  almost, 
ly  more  satisfactory  position  to  stand  |  boom  conditloni 
the  strain  of  a  period  o^  adversity:  in 
the  second  place,  farming  is  of  less 
relative  importance  in  c.onadian 
economy  as  a  whole  than  before  riie 
war.  With  the  growth  in  importance 
of  mining,  and  the  r  xte'u.sioo  of  the 
pulp  and  paper  industry  which  is 
now  in  a  much  more  satisfactory  po¬ 
sition  than  last  year,  together  with 
diversification  in  general  manufac¬ 
turing.  Canadian  industry  i.s  much 
more  sta.hle  than  in  the  past.  Al- 


Sotice  of  Dividend 

A  DIVIDEND  of  One  «ni  Three- 
Ouerter  per  cent  on  the 

Preferred  of  DOMINION 

TEXTILE  COMPANY.  Limited,  hn» 
been  dccl3rcd  for  the  quarter  endirt* 
Tune  29th.  19?9.  payable  July  15th. 
ta  phareholders  of  record  Jun^*  29th. 
By  order  of  the  Board. 

JAS.  H.  WEBB. 

Secret  arv-Treasnrr; 
Montreal.  May  22n'l.  1929 


Issuing  of  Shores  to  Raise  Capi¬ 
tal  Widely  Followed 
This  Year 

PARTICIPAtToN  SOUGHT 


flespite  the  exceedingly  unsatis¬ 
factory  situation  in  wheat,  the  full 
effects  of  which  have  by  no  means 
lurse.  the  general  state 
and  trade  is  unusually 
in  fart,  approaching 

_ p,  whith  the  fortun- 

j  ate  exception  that  commodity  prices 
1  in  the  main  have  not  advanced  and 
I  consequently  there  has  been  no  in- 
;cenfive  to  accumulate  inventories. 

I  While  there  are  definite  prospects 
I  that  some  recession  will  occur  in 
;  several  basic  industries  before  many 
■  months,  it  seems  probable  that  the 
!  usual  Summer  slackness  will  not  be 
I  so  pronounced  a.s  in  many  previous 
'  years,  in  the  opinion  of  the  Irving 
I  Trust  Company  of  New  York. 


FOREIGN  POWER 

SECURITIES  CORPORATION 

Limited 

6%  Preferred  Dividend  No.  9 
A  Dividend  of  one  and  one-half 
per  cent.  (being  at  the  rate 

of  6%  per  annum)  on  the  6%  Cumu¬ 
lative  Participating  Preferred  Stuck 
of  Foreign  Power  Securities  Corpora¬ 
tion.  Limited,  has  been  declared  for 
the  quarter  ending  July  31st.  1929, 
payable  August  15th,  1929.  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  July  31st,  1929. 

By  order  of  the  Board. 

L.  C.  HAStKELL. 

,  Secretary. 

Montreal,  Jane  11th,  1929. 


ed  a  complete  rever.sal  in  the  method 
of  corporate  financing.  For  right 
years  prior  to  this,  bond.s  predomin¬ 
ated  as  a  medium  of  finanring,  but 
during  the  last  half  of  1928  and  up 
to  the  present,  companies  have  for 
the  most  part  employed  either  pre¬ 
ferred  or  common  stork  a.s  media 
for  financing.  Thi.s  is  clearly  indic¬ 
ated  by  an  analy.sis  of  thirty-five 
new  security  i.-stic.x  that  have  been 
publicly  offered  in  Canada  during 
the  past  twelve-month  period.  The 
companies  .selected  for  analysi.s  were 
formerly  privately  owned  and  offer¬ 
ing  their  securitie-;  to  the  public  for 
the  first  time  in  their  hi.storx 

Only  three  of  the  companies  in¬ 
cluded  in  the  survey  bate  carried 
out  their  new  financing  by  mean:-: 
of  bonds  alone,  and  three  others  by 
means  of  bonds  and  capital  stork. 
All  six  bond  i.ssues  were  offered  to 
the  public  at  prices  to  yield  on  the 
average  8.2  per  cent.  Two  of  these 
bond  offerings  were  “Sweetened"  by 
a  bonus  of  common  stock  in  the 
case  of  one,  and  by  means  of  stock  ' 
purchase  warrants  in  the  case  of  the 
other.  That  is,  holders  of  these  i 
bonds  were  either  given  common 
stock  or  had  the  right  to  purchase 
common  rhares  of  the  company  con¬ 
cerned  at  a  certain  price  jirior  to  a 
specified  time. 

Twenty  of  the  companies  concern¬ 
ed  financed  in  whole  or  in  part  by 
means  of  preferred  stock.  .Nine  of 
these  preferred  issues  carried  a 


DITIDEND  NOTICE. 


Business  Index 


NOTICE  is  hereby  given  that 
following  Dividends  have  been 
dared  for  the  quarter  ending 
list  day  of  July,  1929. 

n-  fi-n  Preferred  Ptnok.  one  t 
one-half  per  cent.  (1^%)  paya 
on  the  1st  day  of  August  to  Sha 
holders  of  record  of  the  22nd  dax 
July.  1929. 

On  the  Common  Stock.  One  Do 
tSl.Ofi)  per  share,  payable  on 
Lath  day  of  August  to  Sharehold 
cf  record  of  the  5th  day  of  Aug 
1929. 

By  Order  <JT  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasu 
'th  June.  1929.  , 


♦PC.  nf 
fncrca.se  or 
1929  Ilpci'ca.'if 

Bank  debit.s  May  4.1 28.000. ono  —  2  4 
Con.struct.  June  .  72. 419. Son  -t-2n,0 

(train  in  Ftoie. 

Wk,  end  June  21  155.871. .521  -f32.4 
Pig  Iron.  April  .  .  79,341  4-  0  0 

Steel.  April.  ...  122,103  +  7.9 

Employment.  June.  122.4  -i-  7  5 

December  .  .  140.7  —  3.3 

far  liOnilinge — 

CTimiilative  ....  7.032  31  7  -4-  2. .3 

Wk.  end.  June  22  7.5,354  -flft.3 

C.  P.  R  gross  week 

end.  June  21  .  .  4.137.0nn  -f  g..3 

C.  r-  R.  net.  May  .  2.529.758  —17.2 

C.N  R.  gro.=3.  week 

end  June  21  .  .  5.152.329  -t-  0,2 

C  N  R.  net  May  .  .  3.154.069  — 1,3  7 

Trade  for  Miiy— - 


The  first  five  months  of  this  year 
have  been  the  most  profitable  in  our 
history,  says  the  First  National  Bank 
of  Boston.  Not  only  has  aggregate 
production  surpassed  any  previous 
corresponding  period,  but  earnings 
of  industry  in  .meral  advanced 
sharply  to  new  pet.ks.  This  perform¬ 
ance  is  all  the  more  remarkable  as 
it  comes  on  the  heels  of  an  tinustially 
good  year.  FTirthermore.  the  forces 
that  make  for  prosperity  have  not 
run  their  course,  but  still  show  sur¬ 
prising  vitality.  fome  lines,  it  is 
true,  have  trailed  the  procession, 
hut  in  practically  every  instance 


I  Exports .  107.472.827  —  9.3 

:  Import.® .  125  015.304  -f  10.5 

I  Balance .  18.142.537 

Ntock  Market — 
i  Shar?.®  soil!  week  end. 

June  29  .  194.299  —  9.3 

!  Aver,  week  July  2.  190  3  -I-  1.5 

1  ♦ — In  each  case  refers  to  PC.  of 

:  Increase  or  decrease  over  level  of  cor- 
[  icsponding  period  in  previous  year. 


There  is  less  unsettlement  in  bus¬ 
iness  than  was  the  case  a  month 
ago.  mainly  as  the  result  of  a 
wheat  market,  improve- 


s1  longer 

ment  in  the  condition  of  most  of  the 
new  crops  in  the  eastern  provinces, 
the  continued  favourable  outlook  for 
metal  mining  and  the  opening  of  the 
tourist  season,  which  promises  to  be 
more  profitable  to  Canada  than  ever 
before,  says  the  Canadian  Bank  of 
cc/inmercp!  Other  strengthening 
factors  are  the  prospect  of  building 
operations  during  the  next  few 
month:s  on  a  scale  at  least  equal 
to  that  in  the  summer  and  earl.v 
autumn  of  1928.  and  the  excellent 
production  record  of  the  newsprint 
industry  since  a  rational  plan  was 
adopted  a  few  months  ago. 

While  there  is  no  great  cause  for 
sati.sfaction  when  the  average  price 


Montre-al.  2' 


Business  activity  has  increased  in 
Canada  during  the  past  five  years 
at  a  greater  rate  than  in  the  I'nited 
States,  according  to  The  Brookmire 
Economic  Service.  Inc.,  which  is 
distributing  its  first  monthly  sup¬ 
plement  devoted  to  Canadian  Stocks. 

In  commenting  on  business  pro¬ 
gress  in  Canada,  the  Brookmire  sup¬ 
plement  points  out  that  banking  and 
building  constructions  are  the  two 
exceptions  to  the  rule.  By  way  of 
explaining  the  greater  rate  of  in¬ 
crease  indicated  for  Canada,  the 
analysis  points  out  that  it  is  partly 
due  to  starting  from  a  higher  base 
in  the  United  States  figures,  bu* 
states  that-  it  does  demonstrate  the 
rapid  rate  at  which  Canadian  indus¬ 
try,  agriculture  and  commerce  have 
been  forging  ahead. 


Telegraphic,  crop  report  issued  by 
the  Dominion  Bureau  of  Statistics 
Wednesday,  showed  a,  wide  range  of 
conditions  across  the  country.  Crop 
prospects  continue  satisfactory  over 
!  southern  an  1  northern  Alberta.  Warm 
:  weather  with  plenty  of  rain  is,  need¬ 
led  in  Saskatchewan  and  Manitoba. 
Fail  wheat  is  excellent  in  Ontario. 
Scarcity  of  rain  is  also  reported  from 
Novi  Scotia.  The  largest  strawber¬ 
ry  crop  in  the  hi.stor.v  of  British 
Columbia  is  expected.  I-^avorable  re¬ 
ports  from  .New  Brunswick  and 
Prince  Edward  Island  are  made. 


June  construction  contracts  award¬ 
ed  reached  a  new  high  for  any  month 
in  history  according  to  .Macljcan 
Building  Reports,  I,td.  The  total 
value,  $72,419,800,  exceed  that  for 
June  1928  by  twenty  per  rent.  The 
total  for  the  half  year  is  $278,121,700 
or  greater  than  the  first  six 

months  of  1928. 

The  June  awards  hy  classifica¬ 
tions  are  as  follows;  Biisiness  huild- 
ings,  $28.06.5.400  or  ZG7r:  engineer¬ 
ing,  $21,233,600  or  29.3Cr ;  residential 
$17,848,300  or  24.67c'.  industrial.  $7.- 
272.500  or  10.1  q{-.  By  geographical 
divisions  the  total  is  subdivided  a.s 
follov.s:  Ontario,  $28,366,600  or 

Z'.l27f\  Prairie  Provinces,  .*20.334.400 
or  28,1% :  Quebec.  $16,685,300  or 
22.2"r:  British  Columbia,  $5,818,900 
or  ;  Maritime  Provinces,  .$1,814,- 
600  or  2.5%. 

Business  buildings  predominate 
in  (  anadian  construction  started 
during  the  first  six  months,  the 
estimated  value  of  such  contracts 
being  .$94,255,300  which  is  33.9%  of 
ail  construction.  Engineering  works 
show  $76,633,500  or  27.5%:  residen- 
ti.al  .$69,513,300  of  25%  and  indust¬ 
rial  $37,719,600  or  13.6%.  The  an- 
portionment  by  divisions  i.s  as  fol¬ 
lows;  Ontario.  $109,331,000  or  39.3'“4 ; 
Queliec.  $68,696,100  or  24.7%;  Prairie 
Provinces.  $66,236,600  or  23.8%;  Bri¬ 
tish  Columbia,  $28,029,200  or  lo  u;  ; 
•Maritime  Province.".,  $5,828,800  or 
2.1 7c. 


I  Progres.s  of  the  crop  over  Western 
I  Canada  during  the  past  three  weeks 
I  has  been  greatly  retarded  by  cool 
j  weather,  lack  of  rainfall  and,  in 
1  some  sections,  drying  .winds,  part  of 
j  the  effects  of  which  have  been  off¬ 
set  hy  showers  of  varying  iniportan- 
I  re  which  fell  over  the  three  pro¬ 
vince.®  from  25fh  lo  27th  of  tlie 
month,  says  the  third  .Manitoba  Free 
Press  crop  report  issued  Saturday. 
Reports  shows  an  urgent  need  of 
more  rain  at  the  majority  of  places, 
while  warm  weather  at  the  same 
time  i::  greatly  to  be  desired.  Cool 
weather  and  drought  together  has 
made  for  slow  growth  and  backward 
crops,  giving  a  chance  for  growth 
of  weeds  which  will  do  much  harm 
Wheat  crops  seem  assured  of  being 
short  of  straw  and  a  week  to  ten 
days  later  than  last  year.  They  are 
now  into  the  shotblade  at  an  un¬ 
usually  low  average  height.  Gen¬ 
erally  speaking  lieavy  ■  rains  and 
warm  days  are  very  necessary  at 
the  present  time,  the  .liine  rainfall 
being  of  the  showeiy  kind  and  the 
lightest  for  many  years. 

Southern  Alberta  is  faring  very  i 
well  but  a  large  section  of  the  cen¬ 
tral  and  northern  iiart.s  of  the  pro-  i 
Vince  have  been  both  dried  and  ! 
frozen  out  and  many  correspondents  ! 
.state  that  over  50  per  cent  of  last  j 
year's  crop  ij  now  impossible.  | 
Northern  Saskatchewan  reports  fair  ! 
to  good  generally,  but  backward;  j 
south  ceentral  section,  excepting  the  ; 
southwest  corner  which  is  rather  j 
better.  Is  mueh  below  the  average,  | 
lark  of  rain  and  winds  having  done  | 
mueh  damage:  other  sections  vari-  ■ 
able  according,  to  rainfall  received.  ! 
-Manitoba  crops  are  backward  and  I 
short  with  weed  growth  reported 
menacing.  With  general  rain  and 
xvarm  weather  nn  average  crop 
seems  assured  in  most  sections  of 
this  province. 


A  Greater 

CHATEAU  LAURIER 


Foundation  Company  is  proud  indeed  to  have  been 
&  )  entrusted  with  the  construction  of  the  new  Chateau 

Laurier.  Through  every  step,  from  the  removal  of 
37,000  cubic  yards  of  solid  rock  to  the  placing  of  the  last 
slender  turret,  it  has  been  their  endeavor  not  only  to  preserve 
but  also  to  enhance  the  picturesque  beauty  of  this  world 
famous  hostelry. 

With  the  completion  of  their  work  The  Foundation  Company 
takes  great  pride  in  having  achieved  both  a  triumph  and  a 
tribute  ...  a  triumph  in  architectural  beauty  .  .  .  ahd-  a 
tribute  to  the  ever-increasing  importance  of  Canada’s  Capital 
as  a  social  and  travel  centre. 


I  Judged  by  ear  Inading.s.  which  are 
jgenerally  regarded  a.s  a  represenfe- 
jtive  index,  husine.ss  both  in  Canada 
[and  the  United  States  at  the  middle 
[Of  .tune  was  moving 'on  a  higher  level 
than  at  the  same  time  last  year.  The 
same  index  al.so  evidenced,  more  ac¬ 
tive  trade  than  in  the  week  immedi¬ 
ately  previou.s. 

While  this  generally  trustworthy 
measure  of  business  conditions 
showed  both  countries  to  he  prosper¬ 
ous,  the  advance  in  Canada  was 
larger  than  in  the  United  States 
Canadian  rarloadings  for  the  week 
ending  June  15  were  a  little  over  two 
per  cent,  higher  than  in  the  previous 
week,  while  in  the  United  State; 
increase  was  a  little  over 
rent.  As  compared  with  the 


British  Authority  Urges  Conser¬ 
vation  of  Raw  Material  of 
Paper  Industry 


Special  to  The  Financial  Tlmca 
By  C.  KEITH  SIORRI.«. 

London.  —  In  an  .address  to  the 
Royal  Empire  Soriety.  I^ndon.  Sir 
Herbert  Matthews,  formerly  :-;erre- 
tary  of  the  Centra!  Chamber  of  Agri- 
ouWure,  said  that,  following  the 
growth  of  wood  pulp  for  newsprint, 
there  was  a  grave  danger  of  short¬ 
age  in  the.  Empire’s  timber  supply. 

“A  point  that  needs  the  strongest 
possible  emphasis.’'  said  Sir  Her¬ 
bert”.  is  that  while  the  Empire’s 
supply  of  hardwoods  is  probably  suf¬ 
ficient  for  our  future  needs,  the  sup¬ 
ply  of  softwood  is  rapidly  disappear¬ 
ing. 

’’It  is  estimated,  for  example,  that 
at  the  present  rates  of  exploitation 
the  virgin  forests  of  Cana-ia  will  be 
exhausted  in  twejity-five  years.  The 
United  States  of  America  are  al¬ 
ready  drawing  on  Canadian  supplies. 
Europe  is  already  an  importing  coun¬ 
try,  mainly  from  Canada.  .Many  of 
the  forests  in  Europe  are  to  all  in¬ 
tents  .and  purposes  inaccessible, 
while  the  output  from  Sweden  is 
regula-ted  and  restricted. 

“Conservation  of  existing  re:-;ouices 
is  an  obvious  first-aid  remedy.  I* 
is  in  replacement  that  the  solution 
of  the  problem  must  be  found.”  i 


the 
one  per 
corre¬ 
sponding  week  in  1928.  Canadian  car- 
loadings  showed  an  advance  of  g  lit¬ 
tle  over  ten  pbr  cent.,  while  those  in 
the  United  States  had  risen  a  little 
over  six  per  cent. 

In  both  countries  the  upward  trend 
was  noticeable  in  nearly  all  c’asses 
of  railway  traffic.  On  the  yearly  com¬ 
parison  in  the  United  States  there 
were  increases  in  miscellaneous 
,  in  coal,  in  grain. in  livestock, 
and  in  general  merchandise,  in  foiesf 

!  ,  .  ...  . .  in  coke.  In  Can- 

The  ada  on  the  s.ame  comparison  there 
were  increases  in  grain,  coal,  coke, 
and  paper.,  other  for- 

-  .  . .  products,  ore,  less  than  car- 

forecasts  for  total  production  for  the  load  merchandise,  and  miscellaneous 
year  are  optimistic.  Although  the  freight,  while  there  were  small  de- 
recent  fall  in  the  price  of  wheat  has  creses  in  the  movement  of  livestock 
made  dealers  in  semi-luxury  prod-  and  lumber.  • 

nets  somewhat  catitious.  the  actual 
volume  of  distribution  in  the  early 
part  of  the  year  has  been  exception¬ 
ally  s.atisfactory. 

A.",  yet  it  j.s  too  early  to  forecast 
agricultural  prospects  for  the  end  of 
the  year. 


From  all  parti 


of  Panada  there  are 
j  .satisfactory  reports  concerning  tlie 
I  high  level  of  business  activity,  al- 
I  though  there  are  a  few  lines,  such 
'as  automobiles,  where  the  mid-sum- 
!  mer  recession  is  beginning  to  be 
[felt,  says  The  Royal  Bank  of  Panada, 

I  Building  contracts  for  the  first  five 
'months  of  the  year  exceeded  the  high 
I  records  made  in  1928;  iron  and  steel  freight 

production  is  at  a  maximum  ’  _  . . 

jfioiir  mills  are  turning  out  a  larger  prodTtets.  [n  ore  and 
,  volume  than  in  recent  years.  - 

'mining  statistics  for  the  first  quarter 
I  of  the  year  show  a  substantial  gain  pulwood,  pulp 
‘over  the  record  attained  in  1928,  and  est 


THE  FOUNDATION  COMPANY 

.  OF  CANADA 

LIMITED 


Associated  with  The  Foundation  ^  Construction  Company  of  Ontario  Limited 
,  and  Foundation  Maritime  Limited 


Business  conditions  remain  d’s- 
tinctlv  encouraging  d.^spite  the  high, 
er  intere.st  rates  that  have  obtained 
since  early  this  year,  in  the  view  of 
J.  A.  Timmins  &  Po.,  New  Yoik 
The  record  of  carloadings  indicates 


HALIFAX 


MONTREAL 


TORONTO 


The  return  of  the  farmer 
depends  upon  quantity  and  grade  as 


ALL  NOW  READY  | 
TO  MAKE  START 
ONBEAUHARNOIS 

Prdiminariet  Completed  With 
Signing  of  Contract  With 
Government 

2,000,000  H.P.  PROPOSED 

Final  Development  on  River 
Would  Be  Much  Greater  Than 
the  Present  Proposal 

All  preliminaries  leading  to  the  | 
start  of  actual  construction  oper- 1 
atlpns  on  the  Beauharnols  power  I 
project  have  now  been  completed,  i 
Latest  has  been  the  signing  of  the  | 
contract  with  the  federal  govern-  j 
ment  covering  the  conditions  laid  | 
down  In  the  order-in-councll  passed  | 
by  the  cabinet.  This  was  explained  j 
at  the  complimenting  dinner  tend¬ 
ered  to  Frank  P.  Jones,  president  of  | 
the  Beauharnols  Light.  Heat  and . 
Power  Company  by  residents  of  the  | 
district  at  Valleyfield  on  Dominion  ; 
Day.  The  present  plans  call  for  a  i 
development  of  400.000  horse-power.  [ 
but  it  was  made  clear  In  the  speeches  | 
that  the  ultimate  aim  is  the  develop- 1 
ment  to  the  full  capacity  of  the  river, ' 
which  would  mean  two  million  horse- 1 
power.  This,  explained  R.  O.  Swee- , 
zey,  vice-president  of  the  company.  | 
and  originator  of  the  project,  would  j 
lean  cessation  of  navigation  in  that  | 
tretch  of  the  river  now  used  for  j 
hat  is  callcri  “shooting  the  rapids”,  | 
ut  might  ^Iso  mean  that  the  pro¬ 
active  works  would  go  entirely  | 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY 

TAe  B/e^uharnois  Power  Development  1 1 


Thousand  Islands  Section 

67  MILES  -  FALL  ONE  FOOT 

NO  POVER 


International  Rapios  Section 

48  MILES  »  ELT  PALL 
2  COO  COO  H  P. 
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NEW  C.P.R.  BOAT 
MARITIME  SERVICE 

Announcement  Made  at  Official 
Opening  of  Company  Hotel 
at  Bigby,  N.S. 


ST  FRANCIS 


0CtOARS  RkttlDS  Mrc  Co. 

200.000  H  P.  I 

®PROVINCIAl  IHbPCe  I 

12.000  HP.  £ 

(Dcanadian  iHiPCo  ft 

22.000  H  P 
®MONTIItAl  COTTONS 
Co.  12.000  HP 


lake 

ST  LOUIS 
Power 
House 
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BEAU  ^  A 


Wall  Street 

and 

Washington 

The  ronrluslons  of  JOSEPH  STAGfi  LAVVRE>CE. 


iT  tFA  _/  /  ainrltlme  Bareati  The  Financial  TImea  ! 

^  Q  1-3.2? ■R Halifax.  N.S. --The  formal  opening' 

—  C.  Of  ThO  PlnCS,  Dlgb}',  N.S..  OWHCd  and 

I 'HIS  section  ij  enlabceo -  operated  by  the  Canadian  Pacific 

Isucw  TO  SHOW  iHE  NEV  r-r."  ;  '.’iB  Railway,  wa.s  the  occasion  of  some 

PovtrpiviLOPN.N  ^  _ 1 '  further  pronouncement  by  officials 

^  i  of  the  company  as  fo  its  policy  in 

Nova  Scotia.  The  occasion  was  a 
luncheon  given  by  th?  Digby  Board 
lake:  of  Trade  to  the  c.  p.  R.  officials! 

S’"  L  O  U  I  S  assembled  for  the  opening 

P’  — .  '  p  of  the  splendid  new  hotel.  '  . 

■  ■  '  An  interesting  announcement  wa.s 

made  by  A  D.  .MeTier.  vice-prcslden 

.  _  of  the  p.  R.  Ld.stern  Lines,  tha 

■  -  _  j/'  tenders  have  been  let  by  the  compan. 

ak  >4^' V for  the  building  of  a  new  steam 
%  ypKy  t:hip  to  run  between  Saint  John  am 

T* Digby,  and  cut  down  the  time  con 
siderably  between  these  two  point? 

-1  ((  The  vessel  is  to  be  constructed  It 

j^s.  England  and  to  be  ready  in  thirteei 

months  time.  It  is  understood  1 
will  specialize  in  accommodation  fo 

- - - - — —  .\lr.  McTier  stated  that  while  th' 

I  .,  ,  ,  ,  .,1.  ,  ,  c  P.  R.  has  not  as  many  transporta 

paid  on  July  la  of  that  year  on  the  interests  in  Nova  Scotia  a 

old  $5  par  stock.  i  otjjprs  yet  it  has  a.  very  consider 

This  capital  stock  was  converted  I  able  investment  in  this  province 
into  shares  without  par  value  in  |  in  recent  years,  he  said,  the  com 
December,  1927.  on  a  five-for-one  ]  pany  has  devoted  itself  In  the  mail 
basis.  On  this  no  par  stoek,  10  cents  to  four  major  developments  in  Nov 


Harley,  Milner  Co. 

Members  Toronto  Stock  Exchange 

Private  wire  connections  to  principal  financial  centrea 

INVESTMENT  SECURITIES 


350  BA.Y  STREET,  TORONTO 

Telephone  Adelaide  9071 

HAMTtTON— LONDON— ^A^NDSOR— ST.  CATHARINES— HALIFAX 

D39 


W.  C.  Pitfield  &  Company 


We  are  unable  and  disinclined  to  ito  be  destructive. 


per  share  was  paid  January  16.  1928. 
to  holders  of  record  December  28. 
1927.  and  5  cents  was  paid  .-Xiigiist 
1.  1928.  to  holders  of  record  July  5. 
I  In  September,  1928.  the  company 


INVESTMENT  SECURITIES 


COMPLETE 
INVESTMENT  SERVICE 


MONTREAL 

TORONTO  -  OTTAWA  -  QUEBEC 
New  York  Correspondents 

PRIVATE  WIRE  CONNECTIONS 


Scotia.  The  first  was  in  Improvf 
ment  and  betterments  to  its  sub.? 
diary  the  Dominion  Atlantic  R  li 
way;  the  second  to  assistance  give 
in  the  construction  of  the  Lord  Nc' 


ective  works  would  go  entirely  L,,"  3;  “1','*  T Til'l ''  i  offered  new  stock  to  shareholders  at  j  son  Hotel  at  Halifax;  the  third  v.a 

cross  the  river.  iS-vo  RnnrH  ThliV  iid  Ih-  ;,n  tsf.i  fn^u  n;  ,  *3  pcv  share  on  the  basis  of  one  new  j  in  the  completion  of  the  new  hotc 

Speeches  at  the  dinner,  and  at  the  ^  ThAv^t^na  uL  v  f 'ulrM  Th^ro  r ^  f «  '  fo''  ^^n  held.  In  January  of  i  at  Digby,  and  the  fourth  in  the  pro 

eeting  which  followed,  were  by  vear  a  dividend  of  10  cents  per  I  vision  for  a  new  hotel  at  Kent^ilk 

on.  Jas.  A.  Robb.  Minister  of  was  ■  declared.  The  stock  is  ;  construction  of  which  will  be  pu 

MAi*A4At«  Mir»  DODorPfi  pro\6ro  srp  fmnined  if  tn6y  311  foirns  ot  llfp  wnicn  our  nistoricHl  i,.  u  -m  i  -i-.  ..  «.  *•  n 

s 

tones,  R.  O.  Sweezey.  Maxime  Ray- !  [  reserve  system  has  been  no  new  injunction  to  the  state  vyas 

t>  DAAi,KF.,.r.Ai«r  Mcrt*  A  »  Doon  to  tliis  couiitry  thau  were  r  Laissez-faire.  We  revive  it  for  the 

GA^f«orv  First  and  Second  United  States  benefit  of  the  Federal  reserve  a, nth- 


PitEield,  Scott  &  Company 

MEMBERS:. MONTREAL  STOCK  EXCHANGE 
A.ND  MONTREAL  CURB  MARKET 


f  10  cents  per 
The  stock  is 
Curb  Market. 


construction  of  which  will  be 
under  way  this  fall. 


tones,  R.  O.  Sweezey.  Marime  Rayl !  reserve  system  has  been  no  new  injunction  to  the  state  3yas 

nnH  MP  fnr  Roniiharnnis  Mpr  A  ^  boon  to  this  Country  than  were  Laissez-faiic.  We  revive  it  for  the 

ciintrinr  nf  Wpminarv  First  and  Second  United  States  benefit  of  the  Federal  reserve  a.uth- 

■  \  Sneau’  Banka.  Although  the  latter,  except- i orities  and  offer  it  to  them  as  the 

ft  A  fnr  Roiiiharnnis  At  the  ing  the  Second  Bank  under  .Nicholas  ;  most  appropriate  counsel  of  the 

lose  of  his  speech.  mV.  Papincau  Biddle  did  not  seek  opportunities  to  ! hour.  In  the  second  place  the  Board 

resented  Mr.  Jones  with  a  flag  bear-  arouse  enmities,  they  discovered  such  |  should  pay  less^  attention  to  the 

ne-  fho  Roaiihnrnok  arinc  ®  Hind  of  antagonism  accumulated  thundering  prophets  of  the  W  est  and 

Mr  Jones  said  ‘that,  in  coming  their  ,  the  moral  crusaders  of  the  South  and 

to  the  ritstrirt  to  .ievelon  nower  it  rhartor  periods  that  a  capricious  leg-  3^  little  more  to  the  needs  of  that 
as  3iarFss..rv  lhaf  therp  he  pn- i '‘‘’*^^*^re  refused  to  renew  their  lease  much  maligned  community  on  lower 
nerafloii  of  ‘the  Governments  !  of  usefulness.  The  Federal  reserve  j  Manhattan  whose  claims  to  the  at- 

•aiiPvffpM  ant  of  thp  jtistrirt  ’and  i  ^’’ii’^rlf  les  have  on  this  occasion  de-tention  of  the  Board  are  at  least 

e  Wt  confident  It  would  be  forth- '  Bberately  exceeded  not  only  their  iCqual  to  those  of  the  provinces.  If 

Lina  There  wal  some  fSe  ^senerally  acknowledged  functions.  I  were  well  for  the  authorities  to  lay 

hflt  there  had  been  delav  in  cpf.  but  also  their  statutory  duties.  The  i  less  stress  Upon  the  tradition  against 

ng  under  wa^  and  he  felt  that  way  "ot  Pernilt  'borrowing.  The  emphasis  is  inept. 

iTrtKeif  and  had  so  told  Premier  1°  Use  the  engine  of  publicity  i  The  Federal  reserve  banks  are  co- 

larken’rie  Kine  hut  then  there  had  effect  their  ends.  Fiat  enforce- ]  operative  institutions  and  the  act  of 
Sen^nyprSi  ’t^^^^^^^  he  ment  by  propaganda  and  the  sway- j  co-operation  is  voluntary.  Washing- 

•as  not  complaining.  The  province  of  market  psychology  were  not  in  on  should  learn  the  difference  be- 1 
f  Quebec  had  a  valuable  asset  in  Hi®  contemplation  of  the  authors  of  tween  accommodating  business  and  : 

ie  power  in  the  St.  Lawrence  river  bct.  commerce  and  ‘controlling  business  i 

nd  he  felt  with  certainty  that  the  |  Question  of  Paternal  Rights.  commei  cc.  There  is  a  difference.  ; 

rovlnce  would  not  allow  any  partial  \  We  say  this  although  entirely  cog-  To  Congress.  j 

evelopment  of  a  stream  when  It  inizant  of  the  strictures  of  Senator  I  To  Congress  we  wish  to  sav  that  ' 

luld  be  made  to  render  its  maxi- [Glass  and  Professor  Willis.  The  ;  the  Federal  reserve  act  should  he' 
um  arnount  of  power.  statesman  from  the  Old  Dominion  amended  to  permit  the  rediscount  of 

The  plans  for  the  development  have  has  coyly  admitted  his  parentage  of  bills  secured  by  stock  market  collat-  ' 
til  to  be  approved  by  Quebec,  added  the  Federal  reserve  act.  His  reluc-  eral.  We  have  no  illusions  about! 
r.  Jones,  and  he  believed  it  veil  tance  to  advance  the  claims  of  a  pu-  .ihd  legislative  prospects  of  this  ad-  ! 
at  this  should  be  so.  since  the  de-  tative  fatherhood  has  in  no  wise  been  ivice.  President  Simmons  of  the  New  i 
lopment  must  be  not  only  for  the  -  affected  by  the  similar  claims  of  a  ;Yoi‘ii  Stock  Exchange  has  urged  it  j 
ncflt  of  the  Beauharnols  Light, ,  sizable  group  of  others  who  were  ;and  the  counsel  is  wise.  It  cannot  i 
eat  &  Power  Company,  but  for  that  alive  at  the  time  of  the  passage  of  jin  any  way  solve  the  present  proh- 
the  whole  country,  or  else  it  the  act.  If  these  acknowledgments  of  1  lem?  That  is  largely  a  matter  of  I 
ould  not  go  ahead.  He  did  not  relationship  are  all  correct,  the  child  iattitude  and  intent.  If  the  FederaJ  ! 

tTCipa^t6  any  difriculty,  noweAcr,  in  iniust  be  a.  biologic  curiosity.  Inci-  , reserve  HUthorities  will  retire  as  i 

ving  approval  given  the  plans,  and 'dentally  we  are  moved  to  wonder  l gracefully  as  possible  from  this  self-  ! 
len  this  w^s  done  the  compan/ ■  who  the  other  party  to  the  act  of  generated  impasse  our  credit  prob- : 
ould  start  digging  rock,  and  tnen  ;  conception  can  be  and  why  we  never  'leni‘w’111  vanish  It  is  mirelv  arfifi-  • 
y  to  get  industries.  He  said  it  i  hear  mention  of  the  lad.v.  It  is  for-  I  cial.  Howeler.  the  stock  eLhailge 
foi  the  people  of  the,  innate  that  no  social  odium  attaches  !  performs  services  for  the  community  ' 
strict  to  remeM'ber  that,  with  an  this  child  of,  scandalously  numerous  'which  in  this  dav  and  age  are  indis- 
•pendlture  of  sixty  million  dollap  i  lathers.  Let  us  become  serious  again.  :  pensable— as  much  so  as  the  3vheat  i 
was  nwessarj  in  financing  1°  We  raise  the  question  of  the  right  of  j  which  the  constituents  of  Senator) 
ak«  contracts  tor  power  outside  the  Senator  Glass  or  of  any  other  of  the  IBrookhart  raise  It  has  as  much  right  I 
strict,  but  it  was  only  natural  that  proclaimed  or  to-be-proclaimed  fath-  to  the  final  reservoir  of  the  nation’s  1 
e  company  would  prefer  to  se.l  er.s  of  the  system  to  step  up  and  al-  credit  as  the  farmer.  The  stigma  of  ’ 
iwer  within  the  district.  lege  the  parental  rights  of  dictation,  i illegitimacy  should  be  removed  from 

I  dont  want  jou  to  believe  that  The  Senator  has  contended  that  the ‘the  operations  of  the  stock  market  • 
have  unlimited  power  foi*  sale,  sole  purpose  of  passage  was  to  deal  land  the  nonsense  about  the  resources  ^ 
ce  we  are  limited  to  cubic  the  death  blow  to  speculation,  how-  !of  the  Federal  reserve  system  not  ' 

t  of  water  per  second,  but  I  am  ever  that  may  be  finally  defined.  He  'being  used  for  a  speculative  purpose 
t  worned,  becau.se  I  do  not  be-  should  be  tolerant  enough  to  grant  [should  be  forever  scotched.  Ai 
lye  the  Government  will  allow  any  that  there  are  at  least  two  views  pos-  !  Frenchman  has  recently  written  an  j 
-in  existence  of  the  oppos-  ! engaging  work  on  “America  Comes  I 

en  we  ha\e  got  40,om)  feet  of  tng  view  should  admonish  a  little  [of  Age.”  Such  action  would  signify' 
ter,  we  will  ,  go  to  Ottaw^  and  greater  restraint  upon  the  Senator  lour  emancipation  from  provincia’l  ! 
ebec,  and  people  will  go  with  us.  before  he  leaps  into  the  public  prints  prejudices  and  would  be  added  test!-  ’ 

say  that  we  must  have  more  with  the  demand  that  the  able  headimonv  to  our  maturity.  The  liber- i 

ter,  and  if  we  have  behaved  our-,  ;•  the  National  City  Bank  be  hung,  ilios  of  European  peoples  have  not! 
yes  properij.  we  will  get  it.  drawn  and  quartered  on  the  morrow  'been  abridged  bv  granting  Ihe  right  ! 

Mr.  Jones  ended  by  expressing  his  ^  for  coming  to  the  assistancc-of  a  ,of  entry  to  the  central  bank  to  paper  I 
lief  in  the  future  of  the  district,  nioney  market  to  which  an  intransi- ! based  upon  securities.  Such  a  step  I 

s  because  of  climate,  and  people,  gent  Board  had  lost  all  sense  of  obli-  would  have  the  additional  advantage  i 

d  emphasized  the  f.act  that  the  gation.  of  assuring  an  ample  supply  of' 

ild^ness.'buUln  a  seUle*!!  coim"  I  Experiment.  "^riSaTdibt  Sfreduced""!'?  ' 

It  would  also  mean  chean  '  attention  of  the  authorities  rcderal  debt  being  i  educed  at 

nsportation  to  the  docks  at  ■‘^^ould  be  called  Ihe  great  cost  of  the  ?.  ^Hlion  dollars  a  year  j 

ntreal  for  goods  manufactured  experiment  already  evident.  The  final  cjaMSrunSVbeca^^^ 
Valleyfield.  If  the  Southern 'aecounl  is  only  in  the  process  of  be-  In  ooSatTunanerne  U  ^ 
ada  Power  Company,  with  a  de-  '“S  rendered.  It  any  benefit  has  re- j ®  ^ 

opment  of  69.000  horse  power,  had  'suBed  from  the  effort  it  is  very  prob-  ahle  for  entrv^into  the  rent, i 
m  able  to  do  so  much  for  the  i  able  that  the  Board  will  receive  little  '*ble  foi  entrj  into  the  cential  bank.  | 

Stern  Townships,  what  could  monetary  costs  To  IVall  Street.  1 

't  Beauharnols  Conipany  do  for:"'®  have  alieady  examined.  Like-  Our  advice  to  the  financial  com-  ' 
Ileyfield  and  district?  The  power  i"*^®  ha\e  we  weighed  the  effect  up-  rminity  is  in  the  nature  of  a  calll  fo  ' 
eloped  would  be  the  most  ^^®  fiiiuie  of  the  Board.  buch  arms.  The  central  bank  has  broken 
lly  avalla‘ble  power  in  North ,  apron  strings  and  faith  with  it  and  undertaken  a  puni- 

erica.  Iplay  the  part  of  a  fussy  maiden  aunt  (jve  excursion  against  the  stock  mar- 

i^hat  would  attract  an  industry  to  1**^  intelligent  community  may  well  without  adeQuate  provocation  and 
leyficld,  said  Mr.  Jones.  w*as  the  | prove  fatal  to  the  futuie  usefulness  contravention  of  every  principle  ■ 
wledg^  that  if  another  50.000  jot  this  administrative  body.  The  of  justice.  Wall  Street  should  pat-! 
sepower  was  needed  for  increas- ;  Board  has  usurped  a  power  incon-  j-onize  only  banks  without  the  sys- 
this  plant  the  power  was  avail- ,  mortal  wisdom.  tern.  As  a  community  it  has  ample' 

e  in  the  river.  Sellf-Exainiuation.  financial  strength  to  be  independent 

O.  Sweezey.  after  pointing  out]  we  urge  upon  the  Board  the  v'alue  ^  central  bank  which  denionstrat- i 
t  the  protective  works  with  the  -of  the  introspective  process.  It  ®^  unenligntcncd  and  militant  j 

sent  development  would  not  goisjjould  seal  its  doors  and  within  The  state  of  New: 

iss  the  whole  of  the  river,  and  I  cold  clear  chambers  of  the  intellect  iTork  will  charter  institutions  to  pro-  j 
eby  enable  a  roadway  to  be  built  I  examine  its  course  of  conduct  and  f^'ide  for  the  banking  needs  of  the  fi-  | 
r  it,  said  that  diversion  of  navi-  tjjo  conseQuences.  It''4ias  declared  luanciul  community.  Although  the  | 
on  to  the  canal  would  enable  thel^^^r  on  an  innocent  community.  It  Iprovinces  dominate  in  politics  there 
itlonal  water  to  be  used  so  as  toljjyc*  ^iiieged  a  shortage  of  gold  w'hen  reason  why'  that  dominion  > 

mit  the  w'iJer  development.  The  juv*  its  own  inadv'ertent  admissions  should  extend  into  the  field  of  fi-  j 
tiority  to  use  more  watei  would  j^md  previous  course  no  gold  shortage  [uance.  That  independence  may  he  | 
e  to  be  sought  at  Ottawa  and  could  possibly  exist.  It  has  alleged  should  be  achieved  without  the' 
bee.  but  it  was  to  be  noted  that  credit  inflation  and  sought  to  prove  i blare  of  trumpets  or  the  clash  of  i 

site  had  possibilities  of  two  mil-  fjic  point  bv  using  whollv  fanciful  ,  cymbals.  It  is  within  the  reach  (*f : 

horse  power.  He  said  that  the  and  novel  criteria  of  inflation.  It  hasi'^’all  Street  and  should  -be  embraced.  ; 

k  this  year  would  not  be  in  full  alleged  a  danger  to  business  when  |  ._This  work  of  ii;s  oaces  f.i  Oft  i 

no’vf  °vo  I  business  was  never  in  a  better  state  Prinoeton  Universit.v  Press.  Prircl'ton:  j 

dred  men,  and  next  >ear  .some  of  health.  By  constant  implication  .n.J  .  has  just  been  publi.sheci.  it  is  a 
isands  of  men  will  be  employed,  has  accused  the  member  'banks  of  criticism  of  Uie  Federal  Reserve  | 


_ Board's  attitude  towards  'lecuritv 

L  n..r4#l..n.4  boirowinB  to  lend  in  the  stock  mar-  loans  written  in  a  manner  which 

»®F  310CK  UlVl&enq  ket  when  none  should  know  better  every  investor  and  business  man  can  I 

Federated  Capital  Corp.  than  the  Board  itself  that  the  bor-  understand.  it  pavea  the  v.a>  to 

-  /  rowing  was  due  to  no  such  ca.use.  thinking  on  a  complex  subject. 

e  stock  dividend  on  Federated  The  Board  has  elected  the  r61e  of  a  ~  ’ 

ital  ■Corporation  common  stock  gloomy  prophet  of  calamity  and  finds  R-awarK  A  ntetil1*»r.- 

been  increased  from  2V^%  to  itself  completely  at  odds  with  Ihe  [  D  i  **  •  • 

per  annum.  The  increased  stock  spirit  of  the  day.  We  do  not  qiies-  |  Pay  Interim  Dividend 

lend  is  payable  August  .31,  1929  Uon  the  sincerity  of  Ihe  Board  'hut  |  - 

hareholders  of  record  August  15,  mo.st  emphatically  do  we  impeach  I  Brewers  &  Distillers  of  Vancou- 

that  infirmity  of  judgment  and  that  j  ver.  Ltd.,  has  declared  an  interim 

is  announced  that  this  stock  misconception  of  duty  which  has  I  dividend  of  5  cents  per  share,  pay- 

end  is  in  addition  to  the  regular  brought  the  nation  to  the  present  j  able  July  15  to  holders  of  record 

terly  dividend  of  37i^c  in  cash  pass.  ,  .  •  ,  1 2.  This  company,  which  has 

Federated  preferred  and  37',i>c  I  oiinsel  to  the  Board.  i  an  authorized  canitalizafion  nf  7  . 


ital  Uorpo 
been  incr 
per  annum 


Federated  preferred  and  371i>c 
ash  on  Federated  common,  both 


able  July  15  to  holders  of  record 
July  2.  This  company,  which  has 
an  authorized  capitalization  of  7.- 


asb  on  Federated  common,  both  Oiir  counsel  has  not  been  re- j  500,000  shares  of  no  par  value  com- 
hlch  have  been  declared  and  are! quested  and  we  offer  it  with  fhejiiion,  of  which  5.388,240  are  issued, 
ible  on*  August  31.  1929  to  .stock- j  apologies  that  should  attend  every  i  paid  its  initial  dividend  of  214%  on 
ers  of  record  August  15.  1929.  ,act  of  presumption.  We  do  not  wisji  January  15,  1927,  and  214%  was  also 
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$230,000 

Bay-Cumberland  Properties,  Limited 

First  Mortgage,  63^%  Fifteen-Year  Sinking  Fund  Gold  Bonds 


Dated  April  1st,  1929. 


Maturing  April  1st,  1944. 


Principal  and  halj-yearly  interest  (tst  of  A  pril  and  1st  of  October)  payable  in  gold  coin  of  the  Dominion  of  Canada 
at  the  principal  office  of  the  Canadian  Bank  of  Commerce  in  Toronto,  Hamilton,  Guelph,  Stratford  and  Bellei'ille 
in  Ontario  or  in  Montreal,  Quebec.  Bonds  in  denominations  of  $1 ,000 and  $500  with  privilege  of  registra¬ 
tion  as  to  principal;  redeemable  in  whole  or  in  part  on  any  interest  payment  date  before  maturity  on  30 
days'  notice  at  103  and  interest  up  to  and  including  April  1st,  1934;  thereafter  at  102  and  interest 
up  to  and  including  A  pril  1st,  1939  and  thereafter  at  101  and  interest. 

Trustee:  Chartered  Trust  &  Executor  Company,  Toronto. 

The  following  salient  features  of  this  issue  are  summarized  from  Valuation:  Mr.  VV’.  N.  I/3usda!e,  Real  Estate  valuator  of 
a  letter  written  by  Nlr.  Graham  T.  Evans,  President  of  Bay-Cumber-  Toronto  (copy  of  his  letter  dated  Feb.  7th,  1929  may  be  seen  in 
land  Properties,  Limited:  our  office)  places  a  value  on  the  land  and  buildings,  when  completed 

Property:  Bay-Cumberland  Properties,  Limited  is  the  owner  $370,250. 


land  Properties,  Limited:  our  office)  places  a  value  on  the  land  and  buildings,  when  completed 

Property:  Bay-Cumberland  Properties,  Limited  is  the  owner  $370,250. 
of  the  properties  on  the  south-east  corner  of  Bay  and  Cumberland  Advantageous  Location  :*  This  important  comer  property  is 
Streets,  Toronto,  having  a  frontage  of  about  81  ft.  on  Bay  Street  situated  less  than  one  block  from  thecomer  of  Bloorand  Bay  Streets, 
by  a  depth  of  about  165  ft.  on  Cumberland  Street.  which  is  in  the  very  heart  of  the  area  most  in  demand  in  Toronto 

Building:  On  the  above  property  there  is  now  being  erected  toda/,  and  where  values  in  the  opinion  of  competent  real  estate  men, 
by  John  G.  Kent  &  Son.  Limited.  Engineers  and  Contractors,  a  are  increasing  more  rapidly  than  in  any  other  section  of  the  city, 
modern  re-inforced  concrete  and  steel  building,  comprising  5  floors  pearly  all  the  leading  automo^Ie  sales  agencies  are  established  in  the 
and  baseme'.t  together  with  a  fire-proof,  two  storey  garage  in  the  rear,  gay  Street  district  between  College  Street  and  Davenport  Road. 
The  building  has  been  especially  designed  so  that  the  ground  floor  Pjans  have  been  proposed  by  the  ciync  authorities  for  the  extension 
and  garage  in  the  rear  can  be  used  as  a  show  and  sales  room,  and  of  the  widened  Bay  Street  north  and  west  from  Bay  and  Davenport 
service  station  respectively  for  fine  motor  cars.  Road. 


Leases:  The  entire  ground  floor  and  the  garage  extending 
along  Cumberland  Street  has  been  leased  to  Philmac  Motors  Limited. 


Earnings:  The  gross  annual  revenue  of  the  compiany  is  esti¬ 
mated  at  $36,220,  this  amount  being  made  up  by  the  annual  rental 


The  lease  is  for  10  years  at  $21,500  per  year,  payable  monthly,  from  Philmac  Motors  LimitecL  for  the  ground  floor  and  gara« 
and  payment  of  the  rent  thereunder  is  personally  guaranteed  for  $21,500,  and  9,200  feet  of  floor  space  estimated  to  rent  at  $1.60 
five  years  by  Mr.  Philip  \V.  Grandjean  and  Mr.  D.  L.  McIntyre  per  square  foot  per  annum,  equivalent  to  $14,720  per  annum, 
who  control  Philmac  Motors  Limited.  Philmac  Motors  Limited,  The  operating  expenses  are  estimated  at  $10,000  per  annum,  which 
has  also  leased  a  portion  of  the  second  floor  of  the  building  fronting  would  leave  an  estimated  amount  of  $26,200  to  take  care  of  annual 
on  Bay  Street.  interest  of  $14,950. 


interest  of  $14,950. 

Leaslrig  Company:  Philmac  Motors  Limited  is  already  well  sinking  Fund:  The  said  trust  deed  provides  for  a  sinking 
wtablished  and.  avorably  known  as  distributors  in  the  Toronto  interest  on  the  bonds  redeemed 

district  of  Chrysler  and  Plymouth  motor  cars  and  Fargo  Trucks,  commencing  to  operate  October  1st.  1930  and  is  calculated  to  be 
Its  chief  executives  and  owners.  Messrs.  Grandjean  and  _McInt>Te  s^gicient  to  reduce  the  bond  issue  by  maturity  to  about  $130,000. 


Its  chief  executives  and  owners,  Messrs.  Grandjean  and  _McInt>Te 
are  among  the  best  known  men  in  the  automobile  industry  in  Canada 
today.  Mr.  Grandjean,  the  president,  was  for  many  years  connected 


•.u  *!,..  c- _ 1  »»  rr-  J  •  .•  Insurance:  The  company  covenants  to  Insure  against  fire, 

with  the  Ford  Alotor  Car  Co.  of  Canada,  in  an  important  executK-e 

position,  and  Mr.  D._  L.  McIntyre  succes-sfully  conducted  for  equipment  and  fixtures  to  the  full  insurable  value  thereof,  and  alw 
many  years,  the  principal  agency  for  Ford  Cars  in  the  City  of  ^^her  insurance,  as  is  usually  carried  by  companies 

operating  like  properties. 


Security:  The  security  for  these  bonds  is  a  first  sp^ific 
mortgage  and  charge  on  the  land  and  buildings  together  with  a 


Supervision:  Messrs.  Shepard  and  Calvin,  registered  archi- 


first  floating  charge  on  all  the  other  assets  and  undertaking  of  the  tect6,_  Toronto,  have  approved  the  plans  and  specifications  of  the 
company,  as  more  particularly  provided  in  the  mortgage  deed  of  building  for  the  underwriters  and  have  been  retained  by  them 
trust  from  the  Company  to  the  Chartered  Trust  ana  Executor  to  supervise  the  construction  of  the  building  and  to  approve  payments 


Company  made  to  secure  the  said  bonds. 


to  the  contractor. 


We  offer  these  bonds  for  delivery,  if,  as  and  when,  received  by  us  and  subject  to  the  approval  of  all  legal  details  by  Messrs^ 
Long  Daly  for  the  underwriters,  and  Messrs.  McAndrew,  James  &  Evans  for  the  Company, 

— -T  Price:  100  and  interest,  yielding  6H% 

J  Stewart,  Scully  Company,  Limited  [K 

1004  Royal  Bank  Building  >8 

^  ‘  Elgin  8333  .  Toronto  2  ^ 
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THE  FINANCIAL  TIMES.  MONTREAL.  JULY  5,  1929 


-R.  ERMF.T  (  OX 
PATH)  KURXSIDi: 


IN  an  ablp  review  of  the  present 
inonetarj'  crisis  .M.  Ronnet.  a  for¬ 
mer  .Minisfpr  of  Kinanre  in  the 


I  *  1  _  agreement  until  after  the  lf*20  reparation  settlement  1  J  I 

11  St  It  S 1  'IILT  'fi  acted  upon  hy  the  nations  concerned;  (21  to  i  I 

ratify  the  Mellon-Bcrenger  pact  and  proceed  to  deal  V.J  Vyi  V^l. 

rnhiivhed  I'vorj-  Kridnj-  nt  «ai  jr"iK  With  the  ncw  situation  arising  out  of  the  experts  con-  • 

MontrrnI,  l.>  Thp  Mnntrrnl  Plnniirlnl  Times  riihllshlnj;  ,  „  .  „  ,  . 

Company,  i.imttrd.  fcrencc  at  Tans;  (3)  to  have  the  government  ratity 

—  -  ■  the  agreement  by  decree  with  reserves,  or  ordcr-in-  T  N  an  able  review  of  the  present 

MET  (’OX  (’resident  pouncil  as  in  Canada,  permitting  time' for  the  Chamber  1.  inonetarj’  crisis  .M.  Ronnet.  a  fm- 

1  RURXSIDE  ....  General  Manager  to  find  itself.  The  fourth  course,  to  repudiate  the  n?er  .Minister  of  Finance  in  the 

_  '  .  ...  r  reneh  Government,  ann  last  j’eai 

TYSON . Managing  Editor  ’ entire  f^ebt  is  not  to  be  entertained.  But  it  is  well  to  president  of  the  World  Kconomie 

IV  YOUNG  .....  Associate  Editor  i  f‘^‘’”Oect  that  the  dramatic  French  temperament  has  Conference  at  Paris,  show.-  that  the 

- —  -  been  finding  expression  through  the  veterans  who  .are  present  scramble  for  gold  is  evidence 

niPTio\  rniCF, :  in  rnnndn.  M.00  ii  yenrj  si.js  vvroth  With  the  Americans  whom  they  term  by  .severe  ff  the^  fact  that  a  gold  famine  is 

■  «.l\  mnnIhH.  In  IJrcnl  llrMnln  ia».  ii  yrnP!  impending. 

•  mix  mnnfhn.  In  ihr  I'niirii  J50  “ ramcs.  France  has  already  p:rabbed  14% 

rir  sii  »mrr  p  lonm,  j  ^hat  the  debt  is  mainly  commercial,  that  it  repre-  Qf  ^.he  world  s  ^rold  supply,  or  about 

fiTiMXii  nntr  rnTdiT  on  .ippiirnibui  iit  nil  oar  of  -  sents  only  47%  of  the  original  claim,  that  the  agree-  $.1,400,000,000.  Fngland  lias  been 
em  or  from  imy  rcmponjvibie  Ail vorf imiii«  Aurnoy.  ment  only  requires  payment  of  2.17''r  annual  interest  I  to  bold  less  than  0%. 

:  AiinnKSS.  ■•i-in«im«",  w  r.  rode.  $4,231,000,000  for  62  years  and  no  principal,  arc  j  Anienca  has  of  the  worlds 

OKKKKi  MontrcnI.  I.ancnslrr  «JSI.  All  llrpnrf-  i  .  t,.  .u.,.  '^”"®^ary  gold. 

ntn  points  overlooked  by  extremists.  But  now  that  there  „s  jiiat  the  Bank 

iTo  oFi’iri"!  .".(10  Bn.T  strcri.  expression  of  the  extreme  views,  it  is  j  of  France  could  add  to  its  stock  of 

y.  *****^"''"V*^.‘ _ y  y."  ."I  nrobable  that  premier  Poincare  wm  find  a  wav  of  read- .gold  by  turning  its  holdings  of  for- 
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I.  IV.  TYSON . Managing  Editor  |  enure 

A.  R.  VV.  YOUNG  .....  Associate  Editor  i 

-  —  -  been  fi 

8l’BS«  niPTIO\  rnirr,  :  in  r  nnndn.  H.t.OO  ii  yrnrj  ^^oth 

for  «l\  monlho.  In  f.rCrtt  llrlfnln  in*,  ii  yrnr:  .s. 
for  sis  months.  In  Ihr  I  nllrd  stntr*<.  .Cl  .10  ''  ''C"''*  Tames. 
Sg.oo  for  »l*  months.  I'orrlBn  Siihsrrlptions.  S.i.iMi  ii  ; 
yrnri  f.XOO  for  sl.\  months.  I 

ADVF.nTISIMi  llntr  fnrds  on  ippllriif Ion  lit  nil  oiir  of.  SCntS  C 
firrs  or  from  iiny  rrspon-slhlr  Ad»’crtlsln«  Aurno}.  ment  O 
fABI.n  AIIURKSS:  ••I'lntlmrs"!  AV.  1’.  <  ode.  , 

HK.An  OKKICKi  Montrriil.  I.ancnstrr  flgSI.  All  llepnrt-  •• 

mentn  points 


By  P.  A.  O’FARRELL. 

Thi.s  is  the  second  of  two 
articles  on  the  gold  stan¬ 
dard  written  for  The  F'i- 
nancial  Times  by  Mr. 
O’Farrell. 

Many  readers  will  not 
agree  with  Mr.  O’FarreH's 
views  but  all  will  find  his 
facts,  comments  and  argu¬ 
ments.  presented  in  his  in¬ 
imitable  manner,  interest¬ 
ing  reading. 


gold  would  not  buy  fortj-  pounds  of 
New  Zealand  butter  In  any  first  class 
store  in  London.  Kver  slne.e  the  cost 
of  labor  began  to  mount  the  cost  of 
every  other  commoditj'  kept  pace 
with  the  cost  of  labor,  hut  the  value 
of  gold  has  been  sliding  down  as  the 
price  of  labor  and  commodities  has 
mounted,  i 

A  dozen  commodities  of  Interna- 1 
tional  comnierre.  stabilized  at  their 
relative  parity,  or  at  their  economic 
intrinsic  value,  would  make  a  thou- 1 
sand  fold  better  and  safer  security  i 
for  currency  and  credit  than  gold. 

Gold  stabilized  at  $20.67  an  ounce, 
silver  at  $1.72.  a  half  an  ounce  troy 


TonoxTo  oFiTn-i  .".(10  Bii.t  strcpt.  ^as  been  an  expression  of  the  extreme  views,  it  is  of  France  could  add  to  it.s  stock  of  _  silver  at  $1.7..  a  hall  an  ounce  ro  , 

n.  \.  Rlttcnhoiixe.  Phoncii,  Kiitin  gi65-2 166-3SO, .  •  -i.  ^  i  _ i,..  * _ it.,  iw.uiinou  nf  for-  Of  hronze  Stabilized  at  a  half  a  cent.! 

AVEATEIIX'  BErnESEXTATiA  E  !  Geo.  i>.  tiittii.t,  11. ’I  probable  that  Premier  Poincare  Will  find  a  y  1 1  oisn  pvehatitro  7nin  <roid  ~  stock  exchange  securities  on  the  copper  at  25  cents  a  pound,  pure  zinc 

Vnneouver  Hotel.  Vnn, •Oliver.  B.C.  justment  in  order  to  prepare  for  the  final  settlement  p^‘»"excnange  inio^ou.  he  savs  instalment  plan.  Hatred  of  Wall  j  at  ten  cents,  lead  at  eight  cents,  steel  | 

i.o.xnox’.  E\f;.i  n.i  Bi.<<hopg;!ite.  E.  c.  2.  iinvie*  *  P®-  ypon  which  he  is  determined,  and  following  which  he  ^  i.v-mee  would  Street  and  high  finance  is  almost  a  |  billets  at  $1.25  cwt..  cotton  at  twenty: 

v.-Av*Tonr"orKi‘rr  nenver  street.  i.oiiert  s.  vvill  retire.  London  demands  equal  treatment  with  '  Xce  stockrof  ''old  0^0^  so  '■elision  in  the  West  and  South.  It  [.cents  and  "heat  at  three  cents  a! 
■  '  E-riey.  nepr^entiime.  Tel.  Hono^^  and  .seeing  that  the  Labor  government.|that  it  would  be  nwrely  shifting  the  reservo  r.s| 

Drvotrd  to  the  interest  of  the  investUw  puhlic.  in  '  which  is  not  inclined  to  deal  so  .generously  with  France,  1  problem.  .  the  United  States  than  when  stock  In  such  a  system  those  only  which  ' 

hriief  that  the  coafidener  of  capital  is  essential  to  the  j,^g  jjjg  decision  the  prospect  before  France  is  not  so  I  he  JReichsbank  fiecii  exchange  activities  are  at  their  high- [were  suitable,  like  bronze,  gold  anili 

stahilitv  of  finance,  the  prosperity  of  industry  and  'he  ^  however,  that  notwithstanding  all  j  ® ..  w  ••  silver,  should  be  minted  and  used  as; 

development  of  our  rcsourees.  _ _ Anglo-Saxon  Shylocks,  France  is  j  last  mi’nute  was  absolutely  neces-  .  ",  ,,  the  I  Tnv' Government  mav  mint  .a  half! 


Devoted  to  the  interests  of  the  investing  public  in  '  which  is  not  inclined  to  deal  so  .generously  with  France,  1  problem.  .  the  United  States  than  when  stock  In  such  a  system  those  only  which  ' 

belief  that  the  confidence  of  capital  is  essential  to  the  jjjg  decision  the  prospect  before  France  is  not  so  I  he  Reichshank  fiecii  I  exchange  activities  are  at  their  high- [were  suitable,  like  bronze,  gold  anili 

stability  of  finance,  the  prosperity  of  industry  and  'he  ,  however,  that  notwithstanding  all !  7®%.  ® ken"\t  the  ^  ..  w  ••  silver,  should  be  minted  and  used  as; 

development  of  our  rcsourees. _ _ _ Anglo-Saxon  Shylocks.  France  is  j  last  minute  was  absolutely  neces-  the"  TnyGovernment  may  mint  a  half', 
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the  most  prosperous  and  financially  competent  nation  s.ary  to  enable  the  Rcichsbank  to  I  nations  of  the  world  are  appre-  an  ounce  of  tin-plate  aiid  call  it  legal 
on  the  Continent.  maturity  point  at  the  end  j  hg^sive  at  the  growing  insufficiency  tender  for  a  dollar,  but  all  the  gov- 

_ _  I  the  month  without  reaching  the  world’s  supply  of  monetary  ernments  of  the  world  could  not 

1  .1  D  J  -  limited  legal  covering.”  ^  ,  j  gold.  There  is  also,  no  doubt,  but  make  that  tin-plate  dollar  honest 

Keeping  the  Peace  Along  the  Border  Wiik  r'nmmnn  Qanao  ■  estimated  that  dur-  ^j^jg  shortage  money.  ; 

Llptiniism  With  Common  dense  mg  the  past  three  months  all  tlie  L  supply  will  become  more  The  metal  token  money,  in  other  I 

The  beautiful  picture  of  the  border  three  thousana  -r  ooknnf-  nrticiP  on  the  front  suffered  losses  I  -p^ig  ^^g^  ^-ords.  the  debased  silver,  nickel,  i 

miles  long  between  Canada  and  the  United  States  -•  of  gold-  which  has  weakened  their  ijjjj  inevitable  slump  in  comniodltv  |  bronze,  tin-plate  and  aluminum  coins 

without  forts  on  land  or  armed  ships  on  the  lakes  is  page  The  Financial  Times  has  been  forecasting  a  position  and  Ibis  may  force  them  price  and  gtill  higher  rates  of  in- 1  now  in  circulation  throughout  the 
I  trpr  of  heine-  destroved  bv  the  army  of  customs  moderate  recession  in  business.  Now  various  economic  in  the  near  future  to  defend  them-  '  tcrest.  !  world  arc  not  in  the  aggregate  worth 

*"i-  A  effioora  for  pnforcement  of  liquor  '  indicators  suggest  that  such  a  recession  is  at  hand  if  selves  by  raising  thpir  rates  of  dis-  |  -pho  Federal  Reserve  Board's  attl- !  ten  cents  on  the  dollar. 

police  and  preventive  officers  for  enforcement  Of  liquor  Such  a  develonment  ♦I'Je  towards  -Wall  Street  may  be  |  Ifanotherworldwarsmitethena- 

laws  whose  energy  at  times  is  likely  to  precipitate  con- ,  It  >s  noyndeed  already  with  us.  buch  a  development  .‘Already  in  the  Dutch  Bank,  the  !  classified  as  the  "Insolence  of  Office”,  tions  all  their  paper  currencies 
sequences  which  may  not  be  effaced  by  arbitration  or  has  not  been  viewed  with  pessimism  although  we  \ational  Swiss  Bank,  the  Bank  of  But  it  has  served  to  call  attention  to  ,  might  be  as  worthless  as  the  Im- 

.anologv  It  is  not  suggested  that  war  will  be  an  effect  appreciate  that  many  optimists  will  accuse  us  of  trying  Italy  and  the  .National  Bank  of  [  the  gravity  ojid  danger  of  these  jperlal  German  Mark  turned  out  to 

♦ho''i!.«7ie««n<.«s  ilonc  the  border  but  rather  that  to  bring  about  what  we  have  predicted— but  rather  Belgium  have  had  to  give  up  yellow  i  growing  deficits  in  needed  gold  sup- j  be  ,  ,  ,  , 
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r  tu  1  oI/^no■  tho  VinrHpr  hilt  rather  that  to  Dring  about  what  we  have  predicted— but  ratner  Deigium  nave  nan  lo  give  up  .veiiu«  igrowing  aeiicus  in  neeaea  goia  sup- ,  ue.  1 

of  the  '  thich  innocent  with  optimism.  We  agree  entirely  with  those  business  that  their  position  is  much  plies.  ,  Mu  h”  honest  bill  of  |  pho„„.  Ei„in  2341  234-> 

recurrence  of  acts  of  violence  into  wnicn  innocent  ^  ,  more  feeble  than  it  was  last  autumn.  1  he  time  has  come  I  believe  for  the  I  exchange  or  a  w’arehouse  certificate!  Phone:  Elgin  2341-2342-2343 

persons  will  be  implicated  or  injured  will  leave  such  ^  leaders  who  prefer  an  adjustment  to  a  continuation  of  reason  for  this  state  of  affairs  is  U.  S.  aad  the  nations  of  Europe  to  I  of'  a  standardized  and  stabilized  i  — 

marks  on  the  good  names  of  the  neighbor  countries  as  expansion  which  would  result  in  inflation  with  the  the  tightening  of  the  rate  of  interest  realize  that  at  the  bottom  of  all  the  'commodity  was  sound  currency  and  |  p  p  P  T 

rannot  he  exnlained  awav  Seymour  Lowman's  7-foot  inevitable  consequences.  in  the  United  States.”  ^  woes  now  afflicting  the  social,  poll- ,  a  perfect  implement  of  credit  and  i  (j.  L.  YVlUlBinS  &  tO. 

cannoi  oe  expia  n  y  y  _  .  o _ _ 1 _ : _  _  .--j..-, _ i  >(•  if  >{■  •>•  Heal  and  eeonomie  world  is  the  idol-  currency.  I  .. 


The  arrogance  of  the  rum-runners,  mainly  “Amer-  , 


*  *  *  tical  and  economic  world  is  the  idol-  currency.  | 

Professor  Cassel  and  J.*M.  Keynes, ;  atry  of  the  Single  Gold  Standard.  The  blundering  and  insolence  of' 
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Wire  fence  along  the  border  was  too  much  for  Wash-  Sane  Canadian  business  men^  industrialists  and  ^  ncm  of  the  Single  Gold  sland^^  The  biundering  and  insolence  of  1 

ington.  Let  us  both  be  reasonable  observers  on  the  bankers  have  no  desire  for  that  kind  of  a  boom  which  famous  monetary  cx-  Sir  George  Paish  holds  the  belief;  the  bureaucrats  in  charge  of  Amer- '  TORONTO 

law  on  both  sides  lest  some  other  foolish  proposal  is  the  result  of  reckless  optimism  and  over-speculation,  pgrts  of  Europe,  are  in  agreement  as  that  tariff  wars  will  prove  thb|ica’s  Central  Bank  of  Issue,  by  scut-  > — 

„  .  ■  We  have  had  booms  of  that  kind  in  the  past — in  the  to  the  present  world  shortage  of  doom  of  the  culture  and  civilization  !  tling  the  supply  of  currency  and  ere-  ;  —  - 

_  ^'est  in  the  North  --  and  we  w’ant  no  more  of  them  gold#  Business  and  commerce  are  of  Christendom.  But  tariffs  alone  ;dit  have  resulted  in  focusing  the  at-  ' - — - - - - 

The  arrogance  of  the  rum-runners,  mainly  Amer- ,  ’  ..  .„,hiio  tho,,  iq=i  nnH  tho  expanding  at  an  annual  rate  of  3%  can  save  Canada  and  the  United  tention  of  the  world  on  the  rottencss  ■  — — — 

leans”  of  most  any  racial  origin  and  whose  citizenship  great,  siuir  wniie  rney  lasi  ana  me  aream-  increase  in  monetary  gold  Is  States  from  the  competition  of  com-  lot  the  present  monetary  system.  \  ' 

like  other  claims  will  be  open  to  question  is  proverbial  object  to  being  awakened  to  realities  but  I  jggg  0%.  This  leaves  a  deficit  moditics  produced  by  slaves  or  pau-  k.  if.  k.  if.  ,  recommend  the 

^  ,  ,.  ..  ,1.  x-  cof  fact  consequences  are  always  bitter.  Of  booms  and '  of  more  than  or  of  more  than  per  paid  labor.  It  "is  impossible  to  condense  in  at  ,  —  n  T  r 

and  knows  no  limit  except  such  as  -  ■  y  ^  follows  Alvan  T.  Simonds,  president  Simonds  $100,000,000.  in  the  needed  monetary  The  goods  of  the  Orient,  the  Ma-  page  or  two  the  multitudinous  bless-  072%  BOnuS  Or 

revenue  cutters  and  long-range  rifles.  The  regrettame  Comnanv  rerentlv  wrote-  reserve.  .M.  Bonnet  is  in  full  lays.  Africa  and  Latin  America,  pro-  ings  which  would  deluge  all  nations  _■  _  ,, 

feature  is  that  pleasure  parties,  private  yachts  and  _  ^  ^  .  .  j  agreement  with  Tassel  and  Keynes,  duced  by  slaves  or  pauper  labor  are  ;  were  the  people  of  the  world  Intel- 1  I  kn  ViPfAI'V  Ixlllinmf 

.small  freight  carriers  which  respect  the  laws  of  both  ^  ^‘orida  at  the  height  of  the  recent  land  g]]  sec  an  inevitable  short-  a  curse  and  not  a  blessing  to  the  ;  ligent  enough  to  return  to  the  mone- j  IIIC  Tlvllllj  LIUllUllil 

.  .  ®  _ oto..!  Xoino-  frentoH  '  hoom  there  when  the  "option  boys”  were  more  abund-  age  in  the  gold  .supply.  .M.  Bonnet  world.  That  may  sound  like  heresy !  tary  system  of  Pagan  and  Christian  „„ 

countries  are  in  constant  danger  of  being  t^ted  as  ^PP  Manchester  School,  but  it  must  Rome.  80  t"  rolf^  ’ 

if  they  were  engaged  in  the  rum-running  and  smug-  ontimistic  until  at  tha  tima  that  t  wac  position  of  the  monetary  situation  be  remembered  that  this  same  Man- 1  IV hen  silver  is  restored  to  its  J  oronio. 

gling  traffic,  against  which  the  officers  arc  on  guard.  1  ,  ...  .  ,  ,  ,  has  caused  a  great  sensation  in  Chester  School  of  Economics  helped  ,  Roman  parity  of  $1.72  an  ounce  a  1  Mnrt'mge  Bond  ex. 

It  will  not  be  a’rgued  by  Canadians  that  the  United  ]  ^  laughable  matter,  had  I  France.  to  enthrone  gold  as  the  god  of  the  1  billion  people  In  Asia  simultaneously  ,  ceptionaliv  well  secured  to 

«hn,.iH  nnt  hP  vigilant  to  enforce  the  law  Rather  : known  that  it  would  bring  with  it  so  much  .sad-  The  situation,  however,  is  much  modern  economic  world.  jwill  be  showered  with  untold  bene-  j 

States  should  not  be  vigilant  to  enforce  the  law.  Katner^  hardship  to  lo.sers  of  .savings  who  could  ill  worse  than  M.  Bonnot.  Cas.scl  and  I  Manche.ster  and  Lancashire  be- 1  fits.  Revolution  and  Anarchy  will 

It  is  becoming  an  impre.ssive  fact  that  it  is  the  duty  ,  ^  pictured  it.  The  year  lieved  that  r.-.w  materials  drawn  from  !  end.  j  Xr  C 

of  both  Canada  and  the  United  States  to  exercise  ex-  M913  was  the  last  of  the  normal  rears,  the  Orient  and  Latin  America  could,  A  half  a  billion  people  in  China  i  *”**&»®>  nOlllieS  (K  V.* 

treme  care  to  enforce  the  law.  to  prevent  the  use  of  ,  boom  would  burst  quickly  and  I  put  my  belief  into  commerce  ard  business  flour- I  be  purchased  for  one  third  of  their  j  alone  tvill  he  found  working  over- j  i.niiTED 

firearms  and  in  everv  possible  manner  contribute  to  i  P”*-  enough  to  save  some  of  the  cm-  ished  and  world  exchange  function-  |  economic  productive  cost  when  the  j  time  for  wages  three  fold  greater  |  IXYEST.MENT.S 

.  .  ..  border  ployees  of  our  own  company  from  losing  considerable  ,  cd  admirably.  w’ages  in  the  Orient  and  South  Am- [than  now  and  the  purchasing  power  |  Central  Riilldiiig  •  TOROX 


law  and  order  along  the  entire  border.  |  Amounts  that  they  could  iir  afford  to 'lose7  Our’cu.7- '  1^13.  the  world’s  stock  of  mone- 1  erica  were  paid  in  silver  not  worth  I  of  a  billion  people  in  the  Orient  and  | 

From  the  Canadian  side  it  becomes  a  plain  duty  to  I  .  tm  y  gold  was  $7.000.no0.00n.  It  is  !  40%  o-f  its  lormer  purchasing  power.  ;  the  Near  hast  will  be  increa.sed 

exercise  vigilance  to  enforce  the  law  against  carrying  '  I”'"*'”  i  now  $9,800,000,000.  But  the  pur- j  England  was  then  supreme  in  man- |  350%,.  The  demand  for  food,  tex- ! 

®  ,  o-o-oring  Viv  thntiP  in  I  tacks,  and  our  sales  manager  wanted  to  know  !  chasing  power  of  the  $0.800.000,000, !  ufactnre,  in  finance  and  in  shipping  j  tiles,  automobiles,  jewellery,  ma-  | 

secret  weapons,  to  allow  no  sw'agoering  oy  r  Jwhy  I  was  cutting  off  the  .sales  of  our  products  in  j  is  onlv  $5,840,000,000  as  compared  I  and  it  hoped  to  maintain  its  supre- j  chinery.  transport  and  electrical  , 

T«  *Ua  Ixomrllivirr  rtf  m/xn  Krjaalrinor  low  ^  *  .......  _  i...  _ • j _  _ x  _  ^  t  _  ^,^...4  _ : 


ployees  of  our  own  company  from  losing  considerable  ,  cd  admirably. 


,  .  ,  ,  ^  I  amounts  that  they  could  ill  afford  to  lose.  Our  cus- 

From  the  Canadian  side  it  becomes  a  plain  duty  to 

exercise  vigilance  to  enforce  the  law  against  carrying  manager  wanted  to  know 


authority.  In  the  handling  of  men  breaking  law  let  by  making  such  a  forecast.  As  his  earnings  purchasing  power  in  1913.  macy  by  purenasing  raw  materials  equipment  will  set  all  the  industries;  I  TVT«  7¥?Cirr/^1^ 

there  be  no  easy  ways  but  swift  moving  action  by  ,,p_pnf,Pd  nartlv  imon  tho  pmm.nt  xo  a  ^his  is  due  to  the  slump  of  40%  in  at  half  or  a  third  of  their  real  value,  of  the  world  to  maximum  production.  ,  I  I  W  V  I  f  |IJ 

_ .1 _ I.  fxot  tx..  depended  partly  upon  the  amount  of  goods  he  .sold,  it  m  manufacturing  them  in  Great  Britain  Cultural  wages  for  all  the  hand  I  JneMi^  ▼  JUJ  J. V/J[\ 


police  and  courts  It  is  quite  apparent  that  since  the  partly  upon  the  an^ount  of  goods  he  .sold,  it  as  compared  to  manufacturing  them  in  Great  Britain  I  Cultural  wages  for  all  the  hand  j 

P  .  imnrnvpmpnt  on  Strange  that  he  should  protest,  but  it  seemed  the  dollar  of  1913.  and  selling  the  finished  products  for  and  brain  workers  of  Latin  America.; 

Im  Alone  arrair  mere  nas  neen  an  improvemeni  o  boom,  which  had  be-  i  It  therefore  would  .seem  that  the  sold  in  all  the  markets  of  the  world,  africa  and  Asia  will  not  only  save  ! 

the  part  of  American  officers  on  land  and  sea;  let  it  unhealthy,  it  was  the  duty  of  everyone  whose '  9«rchiising  power  of  the  world’s  »  y.  »  ¥  Europe’s  economic  life  and  civiliza- : 

never  be  truthfully  stated  that  our  officers  were  lack-  j  j  carried  anv  influence  at  all  to  noint  out  that  20%  The  system  of  exchange  which  was  P"*-  backward 

ing  in  observance  of  law  or  duty.  less  than  it  was  before  the  world  developed  at  the  dawn  of  civilization  I  ha  f  savage  people  In  other  lands 

®  such  booms  always  burst  with  disastrous  consequences  ,  war.  was  eminently  lust  and  fair.  It  was  *nsight  into  life  and  give  them 

■  j  to  those  who  are  in  at  the  top,  and  with  losses  to  al-  [  When  the  unjiarallelcd  expansion  recast  and  improved  by  the  Senate  hope  and  inspiration.  ' 


1*  most  everyone,  even  those  not  directly  concerned.  The  in  production  and  consumption  in  the  !  of  Pagan  Rome.  It  was  as  perfect!  In  elucidating  Roman  Exchange 

COOnskin  V^oats  and  Bonds  great  depressions  that  have  occurred  in  America  have  ^  Statc.s,  Canada,  Japan  and  a  system  of  exchange  as  any  human  i  /he  necessity  for  its  resurrec- 

gicat  ucpiessious  uiaL  nave  occurreq  in  America  nave  .^reentina  is  taken  into  account  this  devipp  pan  hp  It  was  hasPH  on  thp  ‘'^n  the  writer  might  have  used  more 

jr  has  been  remarked  that  there  are  more  coonskin  all  followed  some  boom  that  became  unhealthy,  a  boom  I  rLuciion  in  the  sum  of  metalHc  JrSle  tha^’  all  iroductkin  aSd  i  'Uplomatic  language,  but  the  ex- 

overcoats  to  be  seen  on  St.  James  Street,  Montreal,  in  gold  mining,  a  boom  in  railroad  building,  a  boom  in  j  bank  reserve  and  real  money  is  ap-  service  have  a  fixed  intrinsic  value  ‘Change  problem  is  of  such  vital  and 


jr  has  been  remarked  tnat  mere  are  more  coonsKin  an  roiiowea  some  boom  mat  became  unhealthy,  a  boom  I  oof/r  reduction  in  the  sum  of  metallic  principle  that  all  production  and  I  'diplomatic  language,  but  the  ex- ; 

overcoats  to  be  seen  on  St.  James  Street,  Montreal,  in  gold  mining,  a  boom  in  railroad  building,  a  boom  in  j  bank  reserve  and  real  money  is  ap- !  service  have  a  fixed  intrinsic  value  change  problem  is  of  such  vital  and 

and  Bay  Street  Toronto — in  me  winter  time  of  course  real  estate,  and  so  on.  You  can  find  them  all  by  study- 1  palling-  Foreign  nations  owe  about  [and  that  is  measured  by  the  cost  of :  overwhelming  importance  sentences 

— than  on  any  other  two  thoroughfares  in  Canada.  The  ing  the  economic  history  of  the  country.”  $2i  , 000, non. non  to  the  United  States.  1  the  final  unit  of  production.  i  I 

explanation  has  been  offered  that  it  is  because  so  many  If  anything  is  to  be  gained  by  the  wider  distribution  nionelarv  gofd.  ‘^l7th5’11!u\^ luust  be  I  lions'oriuns  and  .Slites^'in^tlfeir  '  slumbering  peoples  to  its  graWt^and  ' 
college  men  go  into  the  bond  business— and  take  their  of  economic  knowledge  as  applied  to  business  let  us  told,  un  jer  jiresent  monetary  con-  j  allotted  course  with  unbelievable  danger.  i 

overcoats  with  them.  However,  that  may  be  the  rela-  hope  that  the  sad  experiences  of  booms  of  the  pa.st  will  vention  America  itself  need.s  the  velocity.  The  velocity  of  each  may  xTru — ^ — iTT -  1 

tionsbip  between  the  colleges  and  the  bond  business  is  be  avoided  in  a  measure  at  least.  whole  .$9,800,000,000  of  gold  to  but-  vary  from  hour  to  hour,  but  the  bal-  What  OthBFS  Say  ! 


be  avoided  in  a  measure  at  least.  whole  $9,800,000,000  of  gold  to  but-  vary  from  hour  to  hour,  but  the  bal-  AVhat  OthBFS  Say 

tress  it.-;  oiil.standing  credits,  token  ance  is  so  perfect  that  in  two  him-  - - 

'  ^  ■  money  .ind  currency  which  now  dred  millions  of  years  each  unit  in  Taliie  In  Advertising, 

I  _ 17  ‘J  LI  r»  amount  to  some  $60,000,000,000.  our  own  universe  and  in  millions  of  (Ottawa  Journal).  —  Roger  AV. 

LiaDOr  kiOVernment  S  r ormidable  rrogram  1  ^  *  other  universes  returns  to  the  place  Babson.  business  statistician  and 

The  nrnp-ram  nf  ipc.i=iptin„  c  p-  i  r  . '  ^  (’laptrap  about  the  scarcity  of  from  whence  at  first  it  flew.  foreca.<=ter.  whose  reputation  is  intcr- 

HL  program  Of  legislation,  social  lefoiin  and  ^  money  and  credits  being  due  to  the  Centuries  ago  Copernicus  sensed  national,  has  announced  the  results 
changes  in  international  relations  set  for  itself  ictivities  of  the  New  A’ork  Stock  Ex-  the  harmony  of  the  spheres  and 'of  a  test  made  hy  him  of  the  "piill- 
by  the  Ram.say  MacDonald  government  is  by  all  odd.s  bf  dismissed  as  the  !  thereby  discovered  the  Solar  S.vstem  ing  power”  of  radio  and  newspaper 


recognized  by  the  Investment  Bankers  Association  of 
America  to  the  extent  that  this  phase  of  the  situation 
is  made  the  subject  of  the  opening  chapter  of  “an 
analysis  of  Investment  Banking  for  Vocational  Guid¬ 
ance”  which  has  just  been  issued  by  that  body.  And 
we  read: 


Labor  Government’s  Formidable  Program 

■pHE  program  of  legislation,  .social  reform  am 


Taliip  In  Advertising. 

(Ottawa  Journal).  —  Roger  AV. 


"The  number  of  college  men  who  go  into  business,  ;  pretentious  undertaken  bv  anv  mini-'trv  out'  ‘  bHlliicination  of  Hinterland  Demog-  i  which  ‘enabled  him  to  reform  Jhe  Jii- !  advertising.  .Mr.  Bahr^on  spent  $3,009  I 

as  di.stinguished  from  the  professions,  is  yearly  in-  m„Hprn  timp«  ai  ixp  ,  aguery.  j  li.an  Calendar.  Einstein’s  theory  of!  for  a  half-hour  hroadrast  over  a; 

creasing.  Among  the  major,  essential  businesses  that  \  ■  •  j  *u  *  4i-’  ^  .  o  .Mr.  f,  y]  McFadden,  the  ablest  lrelati\ity  is  an  extenuation  of  what  radio  network  on  a  rerent  Saturday' 

anneal  to  voune- men  is  investment  bankine  commonlv  ^^vernment  larks  a  majority  authonty  in  ('onjrrrss  on  bankinp  |  (  opernirus  and  Sir  Isaac  Newton  nifrhf.  and  the  foMowinf:  week  ex-! 

^  ^x  X  '  1  X  ••  •  mx  a  X  ^  of  the  House  and  will  be  dependent  on  the  votes  of*'''^'*  currency,  points  out  that:  “(  all;  had  already  visioned.  pended  an  equal  amount  on  news-; 


referred  to  as  the  bond  business.  These  bond  houses  ,  „  ..  .  *  . 

,,  ,  ,  Liberals  and  Conservatives  to  enact  any  of  the  schemes 

usually  are  eager  to  employ  promising  young  men.  ■  .u  c 

_  ®  ,  outlined  in  the  Speech  from  the  Throne. 

College  men  are  promising  material,  because,  as  a  class,  t  n  ^  • 

t  V  ,  •  ,  Al-  A  i...  features  of  foreign  policy  referred  to  in 

they  have  character,  intelligence  and  ambition.  tx  a  x  ix  •  •  e  r  ^  ^ 


pended  an  equal  amount  on  news 


berals  and  Conservatives  to  enact  anv  of  the  schemes  ' •'^Peurities  made  to  |  Ein.stein  calls  the  factors  that  '  paper  advertising  in  fleveland.  Bos- J 
itlincd  in  the  Sneech  from  the  Thrnnp  '  ‘  I -stock  exchange  members  are  the;  guide  the  material  world,  gravity  ton.  New  A'ork.  Philadelphia  and! 

P  Irom  the  Throne.  safest  and  most  liquid  loans  made  in  and  electricity.  Socrates  is  credited  Chicago -covering  the  area  theore- I 

In  all  four  features  of  foreign  policy  referred  to  in  Americ.in  Banking”.  with  the  .saying:  "All  that  we  knoW|fically  in  the  territory  of  the  radio! 

e  Speech,  there  is*  prospect  for  expression  of  the'  ’•  '-s  in  such  liquid,  gilt  edged  is  that  nothing  can  be  known”.  A'el  chain.  i 


X  J  u  1  ’  .X  X  J  X  ’  fbe  Speech,  there  is*  prospect  for  expression  of  the  ’•  '-s  in  such  liquid,  gilt  edged  is  that  nothing  can  be  known”.  A'el  chain.  i 

The  bond  business,  on  the  other  hand,  has  many  definite  policy  of  the  Labor  party  and  th-  initiative  of  ^  divine;  The  statistician’s  radio  presenta- 1 

characteristics  that  appeal  to  the  young  college  gra-  ..  p_:^-  Minister  n-vani.aii,./  ixo  cx-  i  ■  •  "f 'he  world  find  their  safest  and  best  harmony  in  the  relations  of  all  things  ,  tion  was  done  in  the  best  stvie.  A| 

duate.  These  are  substantial  and  worthwhile,  but  they  .x  x-  .•  ‘.x  '  ,x"  Khineland  i-s ;  investments  and  loans.  American,  maferial  and  in  all  thin.gs  that  are  well-known  orchestra  plaved.  and 

.should  not  be  confused  with  the  fictitious  qualities  ^  objective  rather  than  the  gam  of  any  advantage  |  like  European  hanks,  have  lost  colos-  born  and  die.  there  was  a  five-minute  talk  on  the 

^omptimp.:  prronem.^iv  atfrihoroH  to  xo„u  for  his  country.  The  reaction  of  this  prospect  in's<'l  -sums  financing  (government  ^  Hence,  the  conception  of  the  an- ;  Bab.son  .service.  The  re.sult  was  six- 


.should  not  be  confused  with  the  fictitious  qualities  "T’’ . . . .  . . 7  ..uvtiiica.gc  ..n.-  pcai.iuums,  i.avc  ...m  c.os-  uoni  and  die.  there  was  a  five-minute  talk  on  the 

p,.rpppp,.=x,  otfwx..tpH  /c  X  1  couHtry.  The  reaction  of  thi.s  prospect  in '  -’'"mis  financing  Government  Hence,  the  conception  of  the  an-  Bab.son  service.  The  re.sult  was  six- 1 

.sometimes  erroneously  attributed  to  investment  bank-  prance  is  likely  to  be  taken  as  the  normal  attitude  ^  from  stock  cients  was  not  far  astray  when  they;  teen  inquiries  and  two  telegraphic 

mg.  It  IS  not  a  business  of  large  returns  for  little  ,„^„rd  that  coiintrv  on  ihp  nnri  a  i  financing  have  redeemed.  .«tabilized  the  price  level  of  all  the  orders.  The  contrast  with  the  news- 

work,  of  easy  hours,  continual  golf,  abundant  leisure  x-  x  x  x  x  ^  ^  government  machinery  of  the.  stock  ex-  staples  of  commerce  at  a  fixed  parity  i  paper  advertisement  was  rather 


Published  monthly  in  the  interests 
of  sound  investment,  and  sent  gratis 
to  interested  inquirers.  ^ 

McLeod,  Young,  Weir 
8C  Co.,  Limited 

Royal  Bank  Building 
MONTREAL 
Head  Office: 

Metropolitan  Building  •  Toroatc 

Ofirrs  ahn  nt: 

Hamilton  London  Ottawa  New  Yori 


G.  A.  Sin  &  CO. 

LIMITED  EhI.  ISSa 

The  Oldest 
Pond  House  in  Canai3 

Commerre  nn«l  Trnnsiporlntlon 
nlilK. 

Da.v  Street  TO^O^Tf 


browne; 

URQUHART 
Bl  OO.y  Ltd* 

INVESTMENT  BANKER! 

Ifr  invite  inquiries. 

266  St.  James  Sf.  AA'esf— HA  21 
MONtREAL 

Ottawa  Qaol 


work,  of  easy  hours,  continual  golf,  abundant  leisure 
And  automatic  entree  to  companionship  with  the  rich 


toward  that  country  on  the  part  of  a  government  I 


which  has  been  critical  of  the  generous  stand  of  the  change,  like  the  machinery  of  the  to  one  another. 


From  the  latter  he  had 


onH  o-rppt  iHpn  xq„p  pptprp^  X  1'  Baldwin-Chambcrlain  ministry.  Equally  decisive  is  the  Kmin.  textile,  metiil  and  other  ex-  The  International  Cartel  is  nothing  4.000  inquiries,  from  which  the  pi'c- ' 

and  great.  Men  who  have  entered  investment  banking  changes  i.s  as  essential  to  the  order-  more  or  less  than  the  Roman  System  ,  cise  Mr.  Babson  figures  that  the 

with  this  romantic  illusion  have  been  painfully  awaken-  aignrmament  relations  with  Russia  and  i.iHadiPtinr.  of  the  economic  world  of  Exchange.  .No  single  commodity  ;  newspaper  attracted  222  potential 


ed.  No  business  excels  investment  banking  in  agreeable  ‘f’®//”iament,  relatiims  with  Rus.sia  and  jurisdiction  .,s  light,  air  and  water  to  life  upon  can  he  honest  money  or  a  stable  clients  to-  each  one  listed  by  radio;  | 
surroundings  and  associations  within  the  business.  The  International  Court  of  Justice.  this  earth.  measure  of  value,  for  there  is  nothing  or.  taking  it  in  another  way.  each  j 

nprsnnnpl  nf  almost  all  bond  hnuspa  ip  pd..Pof..d  cannot  be  fairly  Charged  that  the  government  has  <  redit  is  the  life  blood  of  the  husi-  constant  in  a  world  where  everything  ladio  reply  cost  him  $166.66.  and  each 

personnel  Of  almost  all  bond  houses  is  of  educated.  unmindful  of  trade  and  Industry,  for  it  proposes  ‘he  stock  exchange  i.s  is  relative.  newspaper  reply  75  cents.  ! 

likable  individuals.  Externally,  the  bond  mans  con-  to  .seek  ways  of  co-operating  with  the  steel  and  cotton  I ‘he  economic  world  ■f'  -v-  .  ;  While  all  commodities  might  not 

tacts  are  chiefly  with  intelligent  persons,  with  the  ■  /  ,  •  ,  ■  ,x  ”  '  as  the  circulation  of  the  blood  to  man  Gold  has  no  fixed  value  cf  its  own.  ,  provide  the  same  variation  in  the' 

wealthy  and  successful,  both  in  the  selling  of  securities  reorganize  the  coal  industry,  to  improve  and  beast.  It  is  as  unstable  as  water.  An  ounce  |  cost  of  securing  replies,  yet  Mr.  Bab-  ! 

to  investors  and  in  the  financino-  of  housing  accommodation  in  rural  and  urban  districts,  I  ‘n  »he  Hinterland  there  always  is  of  gold  would  buy  a  ship  load  or  a  ,  son’s  experiment  is  fairly  convincing! 

ffnwammonfQi  XnHicc  Tnv  f  fx  I’  ^  x  f®*"  better  marketing  of  farm  products  and  I  has  been  an  insane  ;  hundred  tons  of  tin  in  the  days  of :  proof  that  the  daily  paper  still  is; 

governmental  bodie.s.  Investment  banking  rewards  the  But  not  .satisfied  with  tackling  the  housing  nroh  '  V’""'  "'' I ’*  *“'^®**  fifty  ”  supreme  as  an  advertising  medium. ; 

able  man  generously.  Its  work  is  largely  constructive  ,  ,x  •  •  ,  r  .x  ■  ■  I  through  which  it  works.  If  back- jounces  of  gold  to  buy  one  ton  of  tin.  Furthermore  it  raises  certain  doubts  . 


and  so  varied  that  it  can  rarely  become  uninteresting  ministry  will  go  farther  with  social  betterment  woods  Congressmen  had  their  way  One  ounce  of  gold  would  buy  240  lbs  concerning  the  permanence  of  high-  I 

nr  stale  to  an  active  minri  Rut  the  nriee  it  ae.v,o.,H  attack  slum  clearance  and  a  full  inquiry  into  '*11  stock  exchange  loans  would  be  of  butter  in  the  days  of  George  i  class  radio  entertainment  as  a  by- i 

.  .  ■  »x  X  demands  supply  of  intoxicating  liquor.  outlawed  and  so  would  all  purchases  I  Washington,  but  today  an  ounce  of 'product  of  commercial  broadcasting.  | 


for  success  is,  as  in  any  other  worth-while  vocation, 
that  a  man  be  interested  and  persistent  in  his  work.” 

The  "bond  business”  refers  of  course  to  the  whole ,  ,  -.x  ^  ^  ^ 

business  of  investment  banking  and  probably  the  great-  ^  en  ion  o  migration  and  to  the  TVl  ^  1  Q  ■#* 

cst  thing  it  has  to  offer  to  the  young  man  is  inJepen-  insurance  and  pensions  schemes  of  ±  flO  IClii  1 07  1^0  OJ  TUe  O  tj  GQl 

dence  In  opportunity;  beyond  that,  as  in  other  fields  of  comment  and  complaint.  _ _ _ _ 

business  and  finance,  success  will  depend  on  ability  ^  j  ^  w-ay  ^remed^rie^slation^*may*^°i^ !  Senator  Curry,  chairman  of  tlio  ,  climbing  had  to  bo  done  that  many  As  a  result  of  the  large  purcha.scs 

and  application.  J  board  of  ,he  Canadian  Car  &  l-kiun-  of  the  party  found  it  advisable  to  give  made  by  his  firm  Mr.  .1.  H.  Gundy. 


RobertsGiineroit! 


Taking  up  problems  closely  related  to  Labor,  the  | 
government’s  policy  ’  will  be  directed  at  solution  of ; 
unemployment,  with  attention  to  migration  and  to  the 
workings  of  the  insurance  and  pensions  schemes  of 
which  there  has  been  much  comment  and  complaint. 


HEAD  OrriCE 
Atlas  Building 
T  o  rv  o  N  T  o 

AOfL 


MONTREAL  OFFI 

BEAULIEU  &  DU| 

220  Notre  Dame  sl 

ktARQULTTu  77| 


n - l -  lessened  the  hold  of  the  Labor  partv  on  organized  OX  THE  (iO.  iictivc  of  the  older  I  inspection.  i  BIG  Irol  more  large  biisi-  a -  — -  -I 

wnen  rnenos  oecome  i,.ooi  uver  Loans  e  ^  - - -  | (’OMI’.vxies.  nesses  m  Canada  than  ^  -i  . . 

A  DELICATE  situation  has  develoned  between  Rraneo  I  xint  enntenf  with  ell  that  the  - _  i  tiialists  in  tlic  country.  His  activi-|  The  sale  of  the  Robert  Simpson  any  other  one  man.  ommmmBSmmBmmmmaamm 

Rnd  the  United  qtetea  nver  The  n.e!!.,  x  ' ,  .  *  ,x  ,  7  *x  propose  to  ,  fjes  have  resulted  in  his  being  on  the  [Company  would  seem  to  indicate  that  This  applies  particularly  to  the  City  ^ - - 7"^ 

®  being  look  into  the  working  of  the  extended  franchise  and '  board  of  directors  of  a  number  of ;  Sir  Joseph  Flavelle  will  of  'forontc.  where  Mr.  Gundy  has  PrODCrtV  GoTDOTSlti 

applied  on  the  Chamber  of  Deputies  by  Premier  Poin-  election  laws,  as  applied  to  the  recent  election.  That ! '‘■fferent  companies,  while  his  duties  STORK  TO  devote  himself  even  built  up  his  investment  business,  op  ca.YADA  li.mited 

care  to  secure  ratification  of  the  Mellon-Berenger  is  a  field  in  which  the  Liberals  may  be  exnacted  to  “'®  donate  keep  him  running  up  R.VXK.  more  closely  to  the  Can-  and  is  in  control  of  two  large  institu-  figgi  ystate  ’ :  ^  Mortgaue  L 
agreement.  Last  week  the  Chamber  staged  an  explo-  co-operate,  seeing  they  polled  5,257  536  votes  and  Af  adian  Bank  of  Conimer-  tions  as  .Massey  Harris,  the  largest  |  •  /.odd  i  c»  x/i  ,  i 

aton  nf  pmntinn  whirh  nnnarpnti«  Xod  xo»„  i  i  r  a  x  xa  ,x  '  voces  ano  yg.,,.  .\otwithstanding  the  cc.  A  few  years  ago  lie  sold  oiit  the  implement  manufacturers  in  the  1409  Peel  St.,  Montreal 

Sion  of  emotion,  which  apparently  had  been  kept  under  elected  58  members,  while  the  Labor  party  polled  ,  many  calls  on  his  time  the  senator  Davies  Company,  and  took  active  country,  and  the  Robert  Simpson  ^  John  J.  Fltzgoiaild  Che.ste:  M.  Mi 

the  safety  valve  too  long.  But  the  Chamber  went  8,331,480  votes  and  elected  289  members.  The  Con- '  oianagcs  to  keep  a  winter  home  in  control  of  the  Simpson  business.  The  Company,  next  to  the  largest  of  the  j  rre.sident  Gon.  Salp.s  J 

no  farther  than  to  pass  a  resolution  requesting  Wash-  servaties  polled  8,591,052  votes  and  elected  only  261  i  “  s.''">oier  home  away  Simpson  business  has  been  a  very  departmental  stores  in  the  Dominio.i. 

ington  to  postpone  payment  of  the  $400,000,000  bill  for  members,  showing  the  Labor  partv  to  be  in  -'^otigoiiisli,  N.S.  In  spite- profitable  one  for  a  greiU  many  In  all  his  undertakings  .Mr.  Giindy  • 

war  suDDliei  taken  over  from  the  Tlniteri  Statsa  whtPh  w,tx  r.f  ™pn,Xo..=  fx  u  ^  a  c  '’'®  “''■®®  •'^®®'‘®  J®s®Ph  s  con-  has  had  the  a<ivanta,ge  c-f  very  close  g-o . . . - 

war  supplies  taken  over  from  the  United  States  which  minority  both  of  members  in  tha  House  and  of  votes!  ienator  displays  an  activity  that  trol  has  become  one  of  the  large.U  association  with  Sir  Herbert  Holt,  Financial  Times  i.s  printed 

falls  due  Aug.  l.  in  the  country.  'Fhere  is  obviously  plenty  of  material]  "ould  be  surprising  in  many  men  businesses  on  the  Cor'.incnt.  It  i.--  and  the  latter  has  gone  on  the  board  published  at  661  Craig  street  I 

Three  main  courses  are  before  France;  (1|  to  pay  for  the  session  just  opened  and  it  .should  prove  to  b- i ‘J®  *'  ’■<'ocnt  visit  to-  the  ihc  opinion  in  Bunking  circles  that  of  directors  of  all  the  companies  that  Montreal,  by  The  .Montreal  Fi 
the  $400,000,000  due  Aug.  1.  and  defer  signing  the  main  of  more  than  usual  interest.  1  Rou.vn  camp  he  ti  amped  over  several  1  he  ranks  amongs  the  fir.st  three  have  been  financed  by  the  Holt-  LimuJd%«ntreal  Gene^r 

properties  in  one  day,  and  so  much  richest  men  in  Canada.  .  Gundy  group.  ager,  David  Curnalde. 


1  enacted  to  undo  the  effect  of  the  Trade.  Union  Act  of 
!  1927  which  gave  freedom  to  members  of  unions  and  AI, M  AYS 


dry  Company,  is  often  ;u'p  their  task  seme  hours  before  the  I 


of  the  firm  of  Wood,  1 


referred  to  as  the  most  senator  got  through  with  his  trip  of  i  COXTROLS  GiindJ^is  said  to  con- 


I  BKi  trol  more  large  biisi- 

I  (’O-MI’AXIKX.  nesses  in  Canada  than  ] 
i  any  other  one  man. 


■/Governrciil  Rj 

Boadsj  iCort)oration  SlocksfcJ 

*\Real  Estate  ^ 

E.  McLEOD  DUNCAN 

Member- Montteaf  Curb  Market 


Real  Estate  ''  Mortgage  LI 

1409  Peel  St.,  Montreal  I 

John  J.  Fitzgerald  Che.st?;  M.  Mil 
Pre.sideiit  Gon.  Salp.s  >1 


war  supplies  taken  over  from  the  United  States  which  minority  both  of  members  in  the  House  and  of  votes 
falls  due  Aug.  1.  in  the  country.  'Fhere  is  obviously  plenty  of  material 

Three  main  counses  are  before  France ;  ( 1 1  to  pay  for  the  session  just  opened  and  it  should  prove  to  be 
the  $400,000,000  due  Aug.  1,  and  defer  signing  the  main  of  more  than  usual  interest. 


HINTS  TO  INVESTORS 


BONDS 

for 

SAFE  INVESTMENT 

HANSON  BROS 

INCOnPORATED 


^Trite  for  <veekl>-t{st  of  ofertnci 


Investment  Foun<jation. 


,4s  n  render  nf  pom  paper,  /  irnnhl  up'*'  pharps  for  rai  b  brlH. 

like  In  have  your  opinion  on  /))rr«/- 1  C’^inR  ri(rhts  to  Fharpboldrrs  of  n\pr 


'pffrrinR  nf  additinnal  r, barns  on  t  l'n '  Q,nAd!an  Investors  Cornoratirn. 
ha'is  of  OOP  new  sharps  for  rai  b  bniH. 

,  civinc  richts  to  Fharpholdrrs  of  n\nr  /Vrosn  Irl  me  know  the  nwrkri  pr^re 


A  [' 


A  NATIONAL  OTY 
MAN  CAN  HELP  YOU 


■  merit  trust  is  wen  sponsored,  baa 
outstanding  management,  and  tbp  ‘ 
shareholder  is  very  well  proterted 
both  as  regards  equity  and  future 
return  on  his  investment. 

Sf.  if,  !{, 

Crovirn  Cork  &  Seal. 

How  will  Ihe  merger  of  Crown  Cork  S- 


when  you  have 
funds  to  invest— 


I'wiirh  inlodorernnirnl  hnnde. — "M.C.  " 
Dalhousic — Alberta  Oi’s.  '  T'be  offering  price  to  the  public  of 

Would  you  kindly  leH  me  if  there  fa,''’’’  ^-I’area  of  f  he  Canadian  I'nestorf 
any  parlieular  reason  in  Ihe  'eompony  'pTn.  early  this  year  was  at  !!2b  .^0 
for  Dnihousie  Oil  *loek  receding  os  i‘  T'p  ■  »»  "'P 

has  done  over  Ihe  past  few  weeks’  ■'’round  J,  to  28. 

Which  ones  would  you  suggest  os  In  the  formation  of  this  In' 


In  the  formation  of  this  Investment 


JtSBAV  STREET 
TORONTO 


255  St.  JAMES  STREET 

MONTREAL 


56  SPARKS  STREET 
OTTAWA 


Seal  nffecl  Ihe  shores?'  When  wos  Ihe  l>fi’ing  the  best  possihihlies  of  nppre-  Tru't.  which  is  of  the  management 
stoiemenl  showing  1928  onrrn/mna  p’p'’0”  9f  western  oil  slocks  orcr  o  Uto.  tbe  i.isuing  hou.e.  one  of  the 
published  and  wlia'  are  Ihe  prospects  reasonable  period.  -  JPO‘t  progress ne  firms  of  inie-tirenf 

fr,,  thn  ir  c”-'  '  '  “A  foilhful  Render."  >’atikers  in  the  [tommion.  who  rre 


for  the  dividend.— "C.  If.  C.” 

For  all  stockholders  of  the  Crown 


type,  the  i.ssuing  hou.-e.  one  of  thej 
mo.‘t  progressiie  firms  nf  in\ e-t  irenf 
bankers  in  the  fiominion.  who  rre 


So  far  as  we  are  aware  there  has  them. ehes  the  managers  of  the  trust 


Abana—Vipond— Alcohol.  !  You  also  have  a  good  average  !  participate  in  the  f1. on  dividend  per  ^ppp**'”'? tPP" ’^"p  ♦'’p.pp"p';a'  7"  J" 

•  Drofit  on  vnii  r  Rrntn  nt  on  Hut  t  Hiq  ’  shsirp  dhv'hHIc  in  Julv  noxt  doclinr  in  tHo  Xnrnpr  \  flllp\  ork  s  *  oftfOi.-iiori  cn  pi  t  c.-l  n  iin  » ii  rplu.-  ^ 

I  would  he  pleased  to  /tore  jrot/r ,  ,  j  ’The  com- j  The  annual  statement  nf  Ihe  ’'•’’p'’  previously  advanced  in  b  the  evenCof  the  probt.s  ex.-eeding 

•leein  j/oitrpeprr  nsfoyoHropfMtmi  jj,  Company  came  out  in  price  Quite  rapidly.  that  ct,p, dated,  the  management  m  [ 

prtrehnseii  of  Abrnw  at  present  ^  indications  that  there  are  '  April  of  this  year  The  effect  of  the  Dalhousie.  beinsr  an  Iinperial  Oil  '’ntitied  to  receive  up  to.^0  ,  the  | 

■7rfnl  A  "••U-  speiula^Suene^s  which  may -mpany  is  probably  one  of  the  ’’p^’  rh^Vm^oA'aCon 'Ve;:iveV  W ^ 

dnol  Alcohol. —  U  .  R  ,  reflected  in  the  market  for  the  stock  through  the  merger  willofrnur^e  he  attiPUR  the  Turner  \  alley  storks  •  tie  (ompen-ation  rerened  b\  the 

ft  ith  reference  to  your  inquiry  of  [  .  ®  I  pntirely  dictated  bv  the  affairs  of  the  f'”'  a  hold  over  a  moderate  period,  management  reduce  the  net  nrofit.s  to 

’raetVo^s  a?rdavrle;e^^of^^  coming  back  '  AmSan  orS.^^^  be  .-on.Ildered ,  an  a,o 

rartions  at  today  s  levels  for  a  gi^^ly  There  is  apparently  a  big  I  virtue  of  the  merger  control  the  are  hoothills.  Lowery  I  etroleum.  Pap'tal  ^nd  surplu.-. 

S^g  tL  S?ncipa^\‘'h?reliddSs^i^^  '  investment  buying  for  the  Canadian.Company.  '  <>i'.  &  ^''^p-p  «1-p  .V’p  ! 


ting  in  an  entire  change  of  dir- , VisTuu  P^nipany  eontinues  to  j  c-  j  i  i  ••  j  ««•  direet  or  indirect  suhsid 

orate  Joti  ».a.5.ta,eaf  (or  Wv  ^  amard  Untied  Mine..  imperia"  Oil  an™  .hoold  n 

npany  has  had  a  depressing  effect  ®  j  01  t  ie  cnairman  I  u  ;//  f.„y„phte  largely  in  anv  return  to  tiet' 

the  issue,  but  in  all  reports  of  the  annual  meeting  report  as  you  con  on  the  Simord  tions  in  the  oil  market. 

■ious  engineers  who  examined  the  w-ere  quite  optimistic  and  ;  Cnffrrf  Mines  Limited,  -  f’.  R  A.”!  v  ^  \ 

iperty  it  should  be  noted  that  all  ■  stock  should  participate  largely  |  Simard  United  was  listed  bn  the  1  ^  .  d  •  a  r-  i 

them  are  unanimous  in  reporting  I  Montreal  Mining  Kxchange  la.st  year '  Great  Britain  and  Canad; 

t  there  is  commer.dal  mineral-  develop  in  the  market  thi.s  fall.  !  hut  was  soon  taken  off  the  hoard.  ment. 

tion  on  the  property.  The  chief!  t-ontral  Manitoba  at  today  s  lev-ejs  Cf,me  stock  was  disposed  of  in  the  Plrn^-e  let  me  hare  some  in 
■stion  anoears  to  he  ust  how  hi?  a  stands  you  a  loss  of  over  50'  r.  and  it  state  of  New  York  and  the  la-t  word  •  ^ 

siion  appears  lo  oe  jusi  now  Dig  a  «,n,,]a  ..pp^  inaHvisahle  to  take  a  loss  .1.  .  .1  ’  ’"'s  ■‘"U  ine  la.  i  worn  f„rineelwn  with  the  (irrei 

le  .Ahana  may  develop  into.  But  . ’{‘P  ifp"’  'naavisanie  10  take  a  loss  that  the  Attorney  General  v  as  ^  c.  f  i,,rrvinieni  Cornn 

n  on  the  basis  of  the  most  con-  atthistime.  1  hb  company  has  a  good  ,  investigating  pcr.eons  responsible  for, 


Simard  United  Mines. 


;o.  “Ui  Thbcomoanvha-iapood  •  ‘  'p  attorney  ijenera  Caiiodd  /iirrs/menf  Corpu. 

Dst  con-  ■**- ’'■’is  lime,  i  nc  company  na.a  a  gooo  I  investigating  persons  responsible  for 

bative  report  the  stock  of  the  PPoPPP^y  and  progre^ss  is  reported  o  the  sale  of  the  stock  in  that  state.  Britain  and  Can-ub  nv'e.-t  '  anaaian  ana  incw  t  orit  ma^Kct.s  am. 

many  would  aonear  to  be  selline  '’®  satisfactory.  This  stock  should  ,  The  stock  richt  row  is  without  a  Great  Britain  anrt  (  anada  Invest-  the  management  took  early  advantage 

*of  fine  on  thT  market  and  it  pp’^p  '’“p*^  ®ny  reform  in  the  market  and  nracticallv  wd-thlcss  ^  formed  in  of  this  opportuiiitv  10  purchase  a 

ms  vvelfworth  whil^  holdi^s^^  ntining  market.  I  wd^thlcss.  of  this  year  as  an  international  variety  of  high  grade  securities  at  low 

•ipond  has  made  some  important '  „  'Y*.*'’  ppE’”’’'  averaging  down  on  '  Ramon  Mine  r«nJdbrn"^'’wri''an  '  "  m?’’  "r 

k  during  the  nast  few  months  Brazilian,  if  you/ are  in  a  position  to  j  ,  ,  •'«mon  mine.  made  to  the  Canadian.  Amerup  profits.  The  Corporation  has  abc 

there  are  inHications  that  the  ’  Protect  vour  holdings  we  I'eticvo  i  Is  the  liomon  M ivr  in  nprrotion  and  uod  British  public  of  Jb.UOO.OOO.,  l  opn  enabled  to  take  advantage  ol 
many  has  eneniintereH  an  pv.  this  would  be  a  good  course  to  follow, '  "rr  t/mre  on;/  pro.sper/.si’ —  -A/. D.”  |  4 Convertible  Debentures  and  tbe  high  call  and  time  Ipan  rates  to 

mnn ‘nf  nrin  nf  thp  hitr  Hnltinirpr  the  stock  has  goori  possibilities.'  •  It  IS  intended  to  continue  work  On  $4,000,000.  of  o'",,  Preference  stock,  the  extent  of  some  $1 .400,000.  This  i; 
'  Vi-vnnH  nninva  >!■  *.'{■  I  the  Ramon  properties  east  of  Shcrritt '  The  debentures  were  offered  in  a  sound  issue,  well  managed  and 

It  and  sponsorship  and  wfth  Wants  Safe  Investment.  '  ’’’.’’pn’PP;  ^f?u''f«PP  "'9:'’ '  »*’•’  ’’^i'  -ho-ald  participate  very  largely  in  the 

oHaa/i  f  r.  xr  fUo  FI  17  I*  t  •  I  f  beoii  Tamod  out  topftbrr  with  !  Nesbitt,  Thomson  &  Co.,  of  Montreal  future  prosperity  of  the  country,  and 

franLa^fennH  a  h nl^l  ^  the  J  hove  „  small  snm  f  money  wh  g^out  0,000  feet  of  diamond  drilling,  and  A.  Iselin  &  Co.,  of  New  York,  we  spp'  no  reason  w  hy  you  should 

'anaH^an  Tn^iistrial  Alrnhnl  eppma  7^t  '  ”  "U’’'''  t)ul  uhich  j  cannot  afford  Officials  state  that  results  from  '  while  the  preferred  stock  w  as  offered  switch  to  government  bonds.  It  it 
zood  sveeSvf  mxreh^  favorable,  in-  in  Great  Britain  by  Govett  Sons  &  i  .stated  byShe  managem.ent  that 

a-^’s  levek  It  U  I  la  i fiP  Weeence  o'  .sulphide  ,  Co.,  of  London.  Iresultsof  thetruttsofarhaveex- 

^%ere  is  no  danger  of  anv  inter^  Tmnprial  nil  if  a  «n<!*  id.",!  PPttipatiy,  it  is'  These  three  firms  are  all  out;  t  and-  c  ceded  even  their  own  expe  tat’.ons 

ioi'oVt^rdiviTnVw^^il'ir^^  m"Sr"with^  stinT;t^.^^^^  ^fn^ regards  ^  ing  in  their  respective  tiel.ls  and  their  at  the  time  of  formation.  ’ 

'erstood  that  earnings,  are  running  market  appreciation  You  .sav.  -v  t  association  with  the  trust  vv  hu  h  is  \\  ,th  regard  to  Ldmontou  (  ity 

a  favorable  basis.  The'  stork  however.  tTiat  vou  cannot  afford  to  ou  ul  •  c.  •  on  the  lines  of  the  old  Dairvu  this  security  vvas  only  i.sued 

rs  an  attractive  yield  at  current  lose  money,  and  in  this  connection  we  |  British  Empire  Steel.  English  and  Scotch  investmen  trusts  o  Gm  public  in  April  of  this  y^^d 

es.  and  gives  promise  of  a  material  would  point  out  that  unless  you  are  "  i"  !ir>"  pleose  Irl  we  know  «•/,„/!  Bi' es  assurance  of  stahilitv  and  sound  has  not  vet  been  lifted  on  any  of  t  r 
case  in  value  with  any  return  to  perfectly  sUre  that  you  will  not  heed,  .'/om  hove,  on  the  rcorgnnitoHnn  of  management  for  the  company.  regular  markets.  The  company  u 

irable  markets.  the  funds  which  vou  invest  for  some  British  Empire  Steel.  I  heard  some  !  The  convertible  dehentures  which  ,  reported  to  have  had  a  ,^Jar  and 

years,  it  would  be  better  policy  for'  '•»mor  of  o  ronsolidoHon  wUh  U.  S.  rrnovod  this  side  of  the  A  lantic  ,t  ,s  understood  that  prospects  for 

M  JUT  vou  not  to  invest  in  a  common  stock  !  here.  Anything  to  it?  Wonid  oppreriate  !  [-aTy  warrants  entitling  the  holder  he  future  are  umte  bright.  It  is  the 

Noranda — Brazihan.  of  ,.j  ,  -p^is  is  in  view  of  the  >t”'rh  if  yon  give  me  some  information  !  ‘o  receive  on  a  date  to  he  determined  largest  unit  in  toe  dair.v  industry  in 


Petroleum.  All  of  these  are  either  reo.iirement  for  t  he  annual  earning  of  | 
direct  or  indirect  subsidiaries  of  i  net  iirol.ts  shall  be  cumulative.  In 
Imperial  Oil  and  should  participate  other  w  ords,  should  the  7 '  ,  stipulated 
largely  in  any  return  to  better  condi-  be  not  earned  in  any  one  >ear.  the 
tion.s  in  the  oil  market.,  deticieWi’y  is  for  the  purpo;e  of 

*  hr  *  f-  determining  the  compensation  of  the 

Great  Britain  and  Canada  Invest- '  '”anaren-ent  to  he  dedirte.i  from  the 

not  profits  of  F.iir-'  oriin):  years.  j 

ment.  |  issue  was  erougiu  out  at  an 

P/cn.se  let  me  hare  some  nifnnnoimn  opportune  time.  Soon  after  the  Oeck  ' 
in  rnnnrelinn  with  the  (.real  Hnlntn  .  was  nlaced  vvith  the  investing  public  a  I 
iC"  Lunudo  InersImenI  (  orpn.^  ■•■evere  break  occurred  in  both  thei 

.  .  "Royn'.'  Canadian  and  New  York  markets  and 

Great  Britain  and  (  anada  Invest-  the  management  took  early  advantage 
ment  Corooration  was  formed  in  of  this  opportuiiitv  lo  purchase  a 
Marcii  of  this  year  as  an  international  \  ariety  of  high  grade  securities  at  lov' 
investment  trust  and  an  offering  was,  priees’  which  now  show  substantial  : 
made  to  the  Canadian.  American  profits.  The  Corporation  has  abc; 


Toronto 

London  , 


If  you  seek  securities  which  are,  first, 
thoroupiily  sound;  second,  readily  sal¬ 
able,  the  reprular  monthly  editions  of 
“Investment  Serurities”  should  prove 
helpful.  Through  this  booklet  The 
National  (dtv  Company  offers  you 
a  choice  of  (desirable  investments  of 
various  types,  includiufr  (iovernment, 
Municipal,  Railroad,  Public  Utility  and 
Industrial  Ronds,  both  domestic  and 
foreign  and  ctpiity  securities  of  leading 
corporations.  \  copy  ot  this  booklet 
will  he  siinpliod  on  request,  and  an 
exneriencen  National  City  man  will 
willingly  help  you  to  make  suitable 
selections. 

Ask  for  a  copy  of  "Ir.vestmer.i  S'euritics" 

^  The  National^ City  Company. 

’6(1  Sf.  Jamc-c  Strcr't,  Montreal  , 

Ottawa  .  .  Quebec  .  .  New  York  .  .  Chic.igo  .  .  Washington 
Paris  .  .  Amsterdam  .  .  Copenhagen  .  .  (jcneva  .  .  Tokio 
and  more  than  fifty  other  cities  of  importance 


rs  an  attractive  yteia  at  current  lose  money,  and  in  this  connection  we 

es.  and  gives  promise  of  a  material  would  point  out  that  unless  you  are  "TV/  yon  please  tel  me  know  whoi 
case  in  value  with  any  return  to  perfectly  sUre  that  you  will  not  heed  ,  .'/oh  hove,  on  the  rrorgoniioiinn  of  ’’’’’J?,® 

irable  markets.  the  funds  which  you  invest  for  some,  British  Empire  S'erl.  I  hrord  some  ’ 

>r  -"h  sh  years,  it  would  be  better  policy  for  n  ronsolidoHon  with  U.  .S'. 

M  J  n  -  T....  y"”  "ot  f"  invest  in  a  common  stock  !  here.  Anything  lo  it?  Wonid  oppreriate]  ["atry 

IxOfAnad^^DfaZIUdrla  anv  L-inrl  Tbic  iu  in  Rsiniir  nf  fRn  wnch  if  uou  fiii'r  mc  Rnmr  ififnrmnfimiy  '■ 


1  Brampton  at  .1.1.  If  there  is  any  danger  of  a  forced  ’  me  right.— -A  Subsrriher."  The  issue  is  reported  I o  have  been  published  this  month,  the  liquid  post- 1 

)  ••  aHn.l5  sale  within  the  ne.xt  two  or  three  Regarding  Bosco.  it  is  generally  ; 'y.v  well  mceived  both  in  tlm  United  tion  of  the  company  was  healthy  and  i 

10  Central  Manitobn  at  1.05  years,  it  would  be  much  better  policy  understood  that  the  long  expected  1  states  and  Lurope  and  it  is  under- ,  .showed  current  assets  ef  /44R 'fi^l  i 

■ould  yon  dispose  of  any  of  Ihrsk.  for  you  to  inve.st  your  funds  in  a  reorganization  is  now  near,  and  some  I ''tend  that  the  company  has  already  against  rurrent  liabilities  of  $10b,-l.., 
e  I  show  a  real  profit  on  and  same,  sound  preferred  stock  or  an  industrial  ’  official  announcement  may  be  ox-  ^  made  large  investnirnts  in  the  Amer-  or  a  ratio  ol  1  o  1. 

’  a  loss.  J  am  thinking  of  buying  bond.  This  elas.s  of  security,  while  it  peeted  any  time  now.  \Ve  have  never  ,  Canadian  and  Liiropean  markets.  It  is  understood  that  it  is  planned 
tore  Brazilian  to  even  np.--"B.O.''  does  not  offer  the  speculative  op-  heard  any  talk  of  it  being  absorbed  by  ,  The  debentures  which  are  well  -e-  to  list  he  stock  at  an  early  date  on  the 
'c  helieve  you  would  be  well  portunities,  has  a  virtue  of  compar- i  United  States  Steel,  nor  do  we  think ,  rurp"  «rp  convertible  at  any  time '1  oronto  stock  exchange,  and  in  the  | 


A  Complete 

Investment  and.  Brokerage 
Service 

Direct  wlro«-Ncw  'Vort*  and  Toronto 


KIPPEN  &  COMPANY 

INCORPOR.MF-D 
Investment  Bankers 


KIPPEN,  NEWTON  &  CO. 

,r  ,  ATonIreal  Stock  Etchon"c 

Members  v  Curb  Market 


2C4  HOSPITAL  STREET 


MONTREAL 


Ucd  to'retaurall  of  vour  stocks!  ativ7  prk'e%tabilVtyV  w^^^^  t^uch  a  development  is  at  all  |  into  common  stock  on  the  basis  of  |  ['Kbt  of  the  compan.v’s  pro.spects,  w^e  j  ^ 

r  purchase  price  on  Noranda  is  a  sidcration  to  a  man  who  cannot  "kply-  N 

•  favorable  one,  and  you  .show  a  afford  to  lose  money  on  his  invest-  It  seems  to  us  in  the  light  of  the  Pnneipal  amount  of  debentures  i  vised  to  retain  > our  holdings  for  som 

tantial  profit  on  your  holdings,  mehts.  j  fart  that  you  have  already  he'dthese  I  The  officers  and  directors  of  the  time  longer. 


elopments  of  the  property,  how-  I 
,  would  indicate  that  with  the  the 


rn  to  more  favorable  markets  the 
k  should  do  much  better,  and 
would  advise  its  retention  for 
higher  levels. 


n  this  connection  we  might  suggest  shares  for  such  a  long  time  that  v'our  |  company  are  all  outstanding  financiers  | 
following  for  investment:  I  best  plan  would  be  to  retain  them  |  and  industrialists  comprising  A.  .1.  | 


Power  Corporation  Preferred 
Canada  Steamships  “ 

Canadian  Cottons  “ 

Winnipeg  Electric  " 


now  until  such  time  as  the  reorgan- '  Nesbitt,  .1,  B.  uoodv  att  and  P.  .\. 
ization  comes  along,  as  it  seems  likely  |  Thomson  all  of  Nesbitt.  Thomson 


you  will  get  at  least  as  much,  if  not  j  Co.,  Ernest  Iselin.  Robert  M  .|  give  ine  some  infnrmnlinn  on 
more,  by  doing  so  than  by  selling  |)  f’ungs  and  Lindsay  BraiHford.  lead-  cprmirnl  Company, 


the  share.s  at  today’s  market. 
y.  y.  y.  y- 

P.  Lyall  Constnictifen. 


I  ing  U.  .S.  bankers  and  invcttmeni 
I  expert and  Hon.  .Arthur  Owen 
Crichton,  .lames  Alexander  Falconer, 


,.  ^  „  I  ,  Btew  art  Kilpatrick  and  Captain  Oliver  U/jr  nrrfrrrrd  i<  a  onnil  ivres 

r,  ,"  ">  l.yllloton.  n.K.O..  .oil  k„J.vn  BritiS,  j  ..‘MS,  S  '/  .wi 


Dominion  Tar  &  Chemical.  ' 

I  wonid  cippreeiotr  it  if  you  eould  < 
give  me  some  informolion  on  tlnminion 
Tor  (C  Chemirol  Company,  preferred] 
and  common  storks.  I 

If  at  Ihe  same  lime  yon  can  r.rprrss  ■ 
your  opinion  ns  to  whether  yon  think 
the  preferred  i.<  a  good  inrestmrnt  for  | 
a  bnsinrr.s  man  I  would  be  much  i 


HARRIS  WINTHROP  &  CO. 

MEMBERS  or  THE  NEW  YOBK  STOCK  EJCCMANOE 


1  1  WALL  STREET 
NEW  YORK 


THE  ROOKERY 
CHICAGO 


ftfi.  Should  /  lake  a  loss  or  hold  it  for  a 
few  months  longer.-  “L.  /." 

With  reference  to  your  inouiry  of 
.luiie  14th.  it  would  appear  inadvis- 1 


July  Investment 

VC  e  brfer  the  following  as  being  very  desir. 
able  securities  for  the  investment  of  surplus  funds. 

CANADIAN  NATIONAL  RAILVCAY 
COMPANY 

S%  Bonds,  Maturing  1st  .fuly,  1060 
PRICE:  100  ahd  interest,  yielding  5% 

CITY  OF  TORONTO  SEPARATE  SCHOOL 
BOARD  , 

5%  Bonds,  Maturing  IMh  September,  1047 
PRICE :  99.50  and  interest,  yielding  5.04% 

THE  CORRUGATED  PAPER  BOX  COMPANY, 
LIMITED 

r%  Cumulative  Preference  Shares 
PRICE :  95  per  share  flat,  yielding  7.37% 
Carrying  the  right  to  purchase  two  shares  of  the  no  par 
value  Common  Stock 

THAYERS  LIMITED  • 

First  Preference  Shares 
PRICE :  44  per  share  flat,  yielding  7.95% 

Carrying  the  right  to  buy  one  share  of  Common  Stock  at  SIO 
pir  share  for  each  share  of  Preferred  Stock  purchased 

FIRSTBROOK  BOXES  LIMITED 

6%  First  Mortgage  Sinking  Fund  Gold  Bonds,  Maturing 
nth  June,  1048 

PRICE :  loo  and  interest,  yielding  6.00% 
SIMPSONS  LIMITED 

<;%  First  Mortgage  and  Collateral  Trust  Sinking  Fund  Gold 
Bonds.  Maturing  2nd  July,  1040 
PRICE :  too  and  interest,  yielding  6.00% 

6'ACc  Cumulative  Preference  Shares 
TRICE :  At  the  market,  yielding  approximately  6.50% 

BLOOR-ST.  GEORGE  REALTY  LIMITED 

”%  First  Mortgage  .^inking  Fund  Gold  Bonds,  Maturing 
15th  February,  1046 

PRICE;  101  and  interest,  yielding  6.90% 

ORANGE  CRUSH  LIMITED 

'  7%  First  Preference  Shares 

PRICE:  At  the  market,  yielding  approximately  7.61% 
Prices  are  subject  to  change 

DESCRIPTIVE  CIRCULAR  ON  REQUEST 


Gairi(iner&  Companii 

Limited 

Investment  Bankers 

357  Bay  Street,  Toronto  2  El.  2301 


tiuiM’  ii  wiium  nuiM’ai  xi _  u  i  i  i  •  i. 

jablr  to  takp  thr  heavy  loss  indicated  'Y'’.  *^"7'  '  [‘f"'" 

lon  vour  holdings  of  P.  Lyall  Con-  7^”'  offering  the  deben- 

I  rtrurtion.  The  annual  report  nf  t  he  i  '‘7’’  Vr  n’" 

leompanv  published  reeentlv  was  ^  ,'ostment  f  o..  vvould  appear  to  be  even 


'eompany  published  recently  was  a 
disappointing  ontv  in  the  light  of 
expeetations  hared  on  thp  heavy 
i  vobinie  of  eonstruction  in  Canada 
j  during  1028. 

I  At  the  same  time  the  diseontinu- 
[  anee  of  the  regular  rash  dividend 
land  -iihstitiition  of  rtoek  w'as  an 
unfavorable  market  factor.  It  is 


and  diiectors.  •  i  I'lo’vinion  Tar  ctr.  Chemical  Com- 

n  cons  deration  of  I  he  outstanding  , 

natureof  l-edirertoiale  and  manage.  7^^-  remit  of  Ihe 

M,t^  ’h"  1  7'  -'’■'’"'.f"”'’  "f  "’’’jacqiii.ilion  hv  Holt,  Gundy  interests! 

If  w  ^1  1  /  company  of  the  same  name 

ated  with  the  offering  the  deben-  ;,a,|Vppn  ronirolled  by  Knglisb 

u^s  of  Great  Britain  and  f  anada  In-  ,,  p„rrhasp  inrluded  tbe 

wlTr/  "  •  T'"  7  obi  company's  holdings  of  shares  in  | 

better  than  a  h«^me:  man  s  in ves  -  associated  companie.s  ' 

ment,  T  I’o  prof ect. on  i.s  .substantial,  ,  j,,j‘  jtai , 

while  successful  operation  qrf  the  of  Canada  Creosoting  Com- 

Tnut  appears  almo,  t  a  foregone  7,4  of  the  outstanding  capital 

conclusion.  _  _  Alexander  Murray  &■  Com-  ! 

...  ,,  ’  pany,  oxer  45',  of  the  shares  of  the 

Wamwell  lijl.  Alberta  Wood  Preserving  Company! 


ANNOUNCE  THAT  THEIR 

MONTREAL  Office 


UNDER  THE  MANAGEMENT  OF 

GORDON  REED 


Canadian  Pacific  Express  Building 

215  ST.  JAMES  STREET 
Telephone  HArboun  11AA 


land  substitution  of  stock  w'as  an  Wamwell  Oil.  I  Alberta  Wood  Preserving  Company!  I  I 

'unfavorable  market  factor.  It  is  I  hold  xome  Waivirr'l  Oil  which  roe.t  gr\d  n\rr  85',  of  tbe  outstanding,  fl  I 

!  believed  that  rerent  changes  in  thp  me  around  tin.  llo  you  think  it  is  e  ,  capital  stock  of  the  \  ancou\er  | - - - — '  D 

directorate  and  management  will  he  I  (jood  aprrnia'ion.  I  would  like  /n  Creo'oting  Company.  The  old, 

I  to  the  benefit  of  the  company,  which  gel  any  news  nboul  thr  meeting  to  be  Dominion  Tar  k  Chemical  Company  , 

'  according  to  statements  at  the  annual  held  in  Toronto  .Monday,  17lh  —  j  had  a  record  of  successful  operations 

;  meeting  started  off  the  rurrent  fiscal  _  "T.  A’.”  i  extending  over  a  period  of  more  than  Eureka  Kirk’nnd.  sto-k  should  share  in  any 

i  year  under  good  auspices.  Wainwell  Oil  appears  to  offer !  twenty-five  years.  The  eompany  has !  n /m/  da  i/ou  think  of  Enrekn  tuovement  Results  underground  are 

No  benefits  aerrued  from  the  big  attractions  at  today's  priees  as  a  ■  practically  a  monopoly  of  some  lines  \i ininn  S'btrl-  os  n  -vcnila-  ''ndersfood  to  have  been  particularly 

railway  contract  in  Colombia  hut  speculation,  and  we  do  not  think  you  I  of  proflurts  which  are  in  wide  demand.  favorable  and  some  talk  of  re- 

,  some  of  the  profits  in  this  eontract  would  he  justified  in  selling  out  at  a  I  Products  include  the  instillation  of  '  ,  i,..'  u_'„  ‘  „  ,1,0  organiz.ation  i  which  evidently  would 

should  have  been  shown  in  the  report  loss.  |tar  and  the  sale  of  its  hy-produets,  !  '  .  i  Fiirek  i  KirklHnH  Mines  t”'"'  being  heard, 

for  the  current  year.  The  stork  may  Remarks  at  the  annual  meeting  |  chief  among  whirh  are  creosote,  '  ..nn.  iiwG-e  The  stock  is  a  real  good  gamble, 

he  somewhat  slow  in  coming  back.  hel(4  in  Toronto  last  veek  were  quite  briquetting  pitch,  carborl  pitch,  road  Poon"hrmiphi  fn  licht 

hut  it  seems  to  us  that  your  best  plan  optimistic.  The  president  reported  tar,  etc.  In  addition  creosoting  i'^  ‘  onri  .•nntrr.G  a  •  •..J  r»:i  n..iL...  . 

I  would  be  to  exercise  a  little  patience  beaTthy  progress  in  development  and  !  used  in  a  wide  variety  of  ways  such  11!^  f>„;„btnn  Townsbiil  '  Associated  Oil  Dalhousic. 

and  hold  on  for  some  time  longer.  denied  rumors  which  had  been  given  as  the  creosoting  of  railway  ties.  ,  {.' _  1  k' irL-i..nfi  W  ho  owns  the  former.  M /inr  is  /' 

y  y  y  y  rredenee  in  some  quarters  that  the  : 'Phe  creo=oting  process  is  al^  used  '*7'  Hwl  this  properly  will  be 

Good  SpeculaUve  List.  company  would  have  to  do  further  !  extensively  in  other  wood  and  ’’  ood  i  ^  • '’^'7  do  some  drnting  o  the  '”'7''''"  "7']" ■  " 

I  am  inlerested  in  the  following  ff'”‘7'nK  "i  orffp’’  complete  ‘he  1  products  in  which  longevity  is  desir- 1  r  preference  for  any  of  the  o.t  ,-om ponies 

s'oeks  on  f  would  like  to  have  dPy«’'oP>T”’'’t  program.  !  able.  Other  tar  by-produet.s  are  ^“7  '^nnlH  s^ar  to  or  would  you  „dris,  purchase  of  about 

E  hs  ova  '  t  jofir  scorns,  to  be  conrra  Iv  oxpPcteH  uiHpIv  iicpH  in  (hr  maniifarturr  of  ^  ^^ol^rl  inrrr  f/jnrr.s  tv  rach  ot  prcsrvf  pric€.<. 

optnion  rrfjardivrn  ihe  pro^pecfi^  of  Ihaf  WalnVrUrbf  «5i  i  i  \  r  •  i  *^f^'‘'.2rTurr  oi  ^  hrttrr  purrhasrs  on  '  ■  -  AirH  " 

same  for  a  hold  of  say  one  year:—  7'  '7.  .  .^7  JV*  al  rafives  fl's-  tim  market  to-dav  around  the  current  „u:,„  ,,  i,„  A„rl\7Lu. 


that  the  sto-k  should  share  in  any 
movement  Results  underground  are 
understood  to  have  been  particularly 
favorable  and  some  talk  of  re¬ 
organization  1  which  evidently  would 
be  to  finance  a  milli  is  being  heard. 


^  ^  ^ 

Good  Speculative  List. 

I  am  interested  in  the  following 
s'orks  ana  would  like  to  hare  your 
opinion  regarding  the  prospecl.s  of 


eredenee  in  some  quarters  that  the  : 'Pho  creosoting  process  is  aKo  used  T1  manaceZn  is 

company  would  have  to  do  further  '  extensively  in  other  wood  and  '’.nod  i  V'l'l  7  Ho  some  drutfoc"  o  I  he 

financing  in  order  to  complete  the  1  products  in  which  longevity  is  desir- 1  £  7"."  rv  hnIdiLs  this  Ll  ^ 


It  seems  to  be  generally  expected  ;  widely  used  in  the  manufacture  of  , 


I  pMrc/i(i,sed  h;/ soiae  o//icr  co'mpoin/.  eijd  i  The  rapitalization  of  Dominion 

V'ould  you  recommend  the  purchase  nf  •’■eia.  ■«  «  «  ,v  i  Tar  &  Chemiral  Compan.v  consists  of 

Imperial  nr  Home  Oil  al  present  ^  .  |  6'7  debentures  authorized  $7,500.0(10 

market  price?— "V  .4  M  ”  Commonwealln  0.;i5ko  Lake.  1  outstanding  $4,000,000  fi  '  rumiil- 1 


.Some  Dead  Issues. 

Could  you  oblige  me  wi’h  the  follow- 
in  information:  — 

The  orluni  morkr’  value  of  lOf)  chares 


Shawinigan,  Noranda,  Niekel.  A  subseriher  would  like  to  Itmw  aj_ive  preference  stock,  auH'iorired  purrner  Beer  preferred.  20  shores 

Hamilton  Bridge  and  Weston  all  wha'  the  ehanees  ore  for  C'owwjoii- |  outstanoing  $4,500,000.  piigrver  Herr  common.  200  share.! 

appear  attractive  for  a  purchase  at  wealth  Pel.  which  he  purchased  0/  .No  par  value  rommon  stock  author-  ffarvir  .Mining  X-  Erplorntinn  Co. 
today’s  levels  for  a  hold  over  a  period  $1 .50  and  also  the  same  for  O.sf.s'/ro  ' '^ed  .‘400,000  shares,  outstanding '230,-  /  r nil  Brooks  Steam  Motors. 

of  a  year.  In  each  ease  tbe  rompanies  Lake,  which  cost  him  70  c/s. —  1  000  share.s.  ,\ig„  who  enuld  I  sell  these  Ihraugh 

are  reported  to  be  enjoying  a  healthy  -  "Buffnln.'’  Farnings  of  the  old  company  have  ^nd  gel  a  .square  deal. — ‘  M.  L.” 

expansion  in  business  and  earnings.  Commonwealth  Petroleum  is  spec- 'shown  steady  expansion  during  Hir  v  So  far  a-  wc  are  aware  there  is  no 


nai  mere  gbarrs  in  each  at  presrul  prire.s. 
chases  on  .  -  " 

he  current  While  it  cannot  be  definitel.v 
10  where  gtate<l  who  owns  Associated  it  is 
^  understnoH  that  the  directors  all 
liable.  have  sub.stantial  holdings.  These 
indude  r  fi.  Spencer.  H.  E.  Sellers. 
R  T.  fjvans,  R.  L  Denison.  J.  R. 

,  ,,  Lowery.  .1.  C.  Gage,  S.  T.  Smith. 
hr  o  nw-  pj  I  Qlanrey  and  W.  A.  Murphy. 
, -  -  ,  Tbe  eompany  is  capitalized  at  1.000.- 
^  ■  shares  of  no  par  value,  all  of 

21  sfiarn;  are  outstanding.  Diamond 

n  i  snare.!  r]pj)|ing  in  the  limestone  eommeneed 
alinn  <  o.  ^  week  ago  Monday  and  it  is  expected 
'•  ,,  ,  that  naphtha  will  he  reached  within 


Dalhousic,  Rnyalite's  largest  sub¬ 
sidiary,  appears  to  offer  as  great 


rnoment  for  any  of , company  in  the 
'^■Isener  Beer  and  -■  —  •’  • 


The  rompan.v  has  several 


and  the  seeurities  should  reffert  this  illative.  The  eompany  plans  to  do  1  three  year  perinrl  from  t  he  beginning  market  at  the  moment  for  any  of ,  ‘  l  ‘  •  ’  ’  '  ‘ 

fact  on  any  return  to  generally  drilling  in  the  Milk  Roverand  Blood !  of  1925  to  the  end  of  1927.  leingithese  storks.  Pilsener  Beer  and  '  ‘  Thc^  enmnanv  haK'sevpral 

favorable  market  conditions.  Reserve  fields.  Tbe  company  also 'shown  as  follows:  1925  $957.U82.  '  jjarvic  Mining  &  Exploration  have  nroHiicinv  wells  amt  cnnH  chances  of 

Melehers  and  Distillers-Scagram  has  holdings  in  the  Turner  Valley'  1926  $1,181,18:’.  1927  .$l,;l'26.10S.  ,  both  been  wound  up,  and  in  neither  bringing  m  additionaf  gushers 

are  more  speculative  and  less  attrac-  and  will  put  down  a  well  here.  Work  The  balance  sheet  position  is  a  strong  case  we  believe  was  there  anything  ^  p  believe  it  would  be  wiser  to 


tive  in  view  of  the  existing  situation  is  at  too  early  a  stage  to  demonstrate  !  one  and  allow  ing  for  $4,000,000  of  left  for  shareholders 


diversify  your  holdings  but  certainly 


With  regard  to  Weston  Biscuits,  past  and  results  were  understood  to  tions  as  a  sound  business  man's  be  placed  behind  the  share.s  as  a  result  fist  ranging  from  investments 

there  have  been  rumors  from  time  to  have  been  favorable  but  develop- 1  investment,  while  the  common  stock  of  the  reorganization.  down  to  reasonably  good  gambles, 

time  of  thi.s  company  being  purchased  ments  were  suspended  pending  results '  has  real  possihilities  for  a  hold  over  a  y  y  y  ^ 


by  one  of  the  larger  unit.s  in  the  at  Noranda.  It  is  now  heard  that !  moderate  period.  This  in  the  light!  r'  J  R 

biscuit  industry,  but  there  has  bee-' '  operations  will  be  resumed  on  the '  of  the  fact  that  since  the  reorgan- j  Ijraiiada  Kouyn.  Pfniineliil  Times  renelies  ji 

no  indication  that  such  a  develrp-  property  and  that  a  shaft  will  be  put '  ization  by  public  financing  the  busi- j  I)n  you  think  Gronnda  f.s  likely  lai  ,  •  in(en>s<eil 

I  ment  is  an  early  possibility.  A  fo  How  n  to  2,000  feet.  The  company  is  |  ness  ahd  earnings  of  the  company  iwproie.? — 'S.  R.  R'.”  i  ui  1  k  •  ♦  »  iH 

Imonths  ago  the  company  doubled  its  j  in  good  hands  and  it  may  be  well  to  are  reported  to  have  been  shoxving  a'  In  view  of  the  recent  favorable  I”  intesliBeni  secun* 

I  outstanding  common  stock  by  an  j  hold  on  to  your  stock.  j  nice  increase.  |  results  at  this  property,  cTpinion  is  |  ties. 
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chairjBM  of  the  Stork  Exchange. 
From  1899  to  lOf'!.  Mr.  Miller  was 
chairman  of  thfe  Exchange. 


OF  CANADA 
LIMITED 

AND  SUBSIDIARY  COMPANIES 


David  H  Gibc-on.  who  has  been 
made  vice-president,  of  Simpsons, 
Limited,  is  president  The  Robert 
Simpsons.  Western,  and  a.  director 
The  Robert.  Simpsons.  Eastern.  Born 
in  Guelph  Ontario,  he  was  educated 


in  Kingston.  August  21.  1SS5.  the  son 
of  George  A.  Rirhardsou.  He  was  edu¬ 
cated  at  Hillcroft  Academy  and  then 
entered  Queen'.s,  where  he  graduat¬ 
ed  as  a  Bachelor  in  Arts  in  Ut'bi.  The 
I  spacious  Richard.son  Memorial  Sta- 
'dium  is  due  mainly  to  his  efforts  and 
'his  munificence.  It  was  given  to  the 
university  by  .Mr.  Richardson  in  mem¬ 
ory  of  the  late  Captain  George  Tay¬ 
lor  Richardson,  one  of  the  greatest 
I  hockey  pla.vers  ever  developed  at  the 
i  university. 

I  He  entered  the  firm  of  .Tames  Rich- 
■ardson  and  Sons,  and  in  1907  was 
i transferred  to  take  charge  of  the  To- 
I  ronto  office  of  the  firm,  where  he 
i  remained  for  five  years.  In  1912  he 
was  sent  to  Western  Canada  as  vice- 
president  in  charge  of  western 
branches.  Winnipeg,  and  during  the 
ne.vt  six  years  retained  that  position. 
lOnthe  death  of  Senator  H.  W.  Rich- 
lardson  he  was  chosen  as  president  of 
I  the  company,  and  under  his  skilful 
guidance  and  throuEih  the  keen  busi¬ 
ness  intellect  which  he  displayed,  the 
.tames  Richardson  and  Sons ''ompany 
developed  into  one  of  the  continent’s 
greatest  grain  exporting  organiza¬ 
tions.  with  offices  at.  Kingston.  Win¬ 
nipeg.  Calgary.  Toronto.  Montreal 
and  other  places  in  Canada,  and  with 
elevators  along  the  Great  Lakes. 

On  February  1.  1918.  he  became  as¬ 
sociated  with  the  .Allied  Wheat  Com¬ 
mission.  and  at  the  .ioint  request  of  j 
the  buyor  for  the  .Allied  Governments  ! 


Early  Operations  to  Add  Sub< 
stantially  to  Output  of 
Company 

ADDS  TO  .Sports 


Controls  Canadian  Northeastern 
Through  ^  Acquisition  of 
9  Vancouver  Holdings 


Consolidated  Balance  Sheet 

At  April  30th,  1923 

ASSETS 

.  $  23.793.8n 

.  838.833  50 

.  27.5.  >81.57 

.  9.148.85 


Capital  Aaaets: 

Land . . 

Bulldinfts.  Plant  and  Equipment 

Marine  Equipment . 

Furniture  and  Flzturea . 


SERVE  GEORGE  COPPER 


The  steady  rise  in  the  shares  of 
C'urtls-Reid  Aircraft  Corporation  on 
the  Montreal  Curb  Market  has  drawn 
special  attention  to  the  expansion  ip 


Goodwill 


operations  of  the  company  that  ha's 
taken  place  since  the  stock  was  first 
offered  on  the  Canadian  market  a 
little  over  a  .vear  a.go.  The  Finan¬ 
cial  Times  is  informed  that  the  new 
plant  for  the  manufacture  of  planes 
is  practically  completed  and  will  be 
in  operation  within  a.  few  days.  This 
will  provide  for  a  substantially  lar¬ 
ger  output,  to  take  care  of  the  grow¬ 
ing  demand  being  experienced  for  the 
company's  machines. 

In  addition,  a.  considerable  busi¬ 
ness  has  been  blult  up  in  commer¬ 
cial  aviation,  and  the  company  is  now 
operating  airports  at  Kingston,  Tor¬ 
onto.  and  several  other  points,  be¬ 
sides  the  big  airpark  at  Cartjervllle. 
on  the  Back  River,  at  Montreal.  A 
recent  development  of  particular  im¬ 
portance  so  far  as  Curtis-Reid  Air¬ 
craft  is  concerned  is  the  amalgama¬ 
tion  of  the  two  big  United  States 
companies,  Curtts  Aero  &  Motor  and 
"'right  Aeronaut  Corporation.  It  is 
expected  this  will  be  followed  by  a  I 
fusion  of  Interests  in  Canada,  where  | 
the  Wright  Company  is  represented  | 
by  Canadian  Wright.  Limited,  but  so  i 
far  no  intimation  Is  available  as  to  ! 
what  arrangements  will  be  worked  | 
out.  I 

Past  Experimental  Stage.  | 
The  progress  made  in  aeronautics 
has  been  so  rapid  in  the  past  few 
years  that  the  industry  has  now 
passed  beyond  the  experimental 
stage  and  is  now  looked  upon  In 
many  quarters  as  being  the  most  im¬ 
portant  Industrial  development  in 
view  over  the  next  five  .vears  or  so. 
So  great  has  been  the  growth  in  in¬ 
terest  in  the  new  field  of  transpor¬ 
tation  that  It  is  estimated  over  $49'0,.  | 
nnn.nnn  has  been  invested  in  aviation  | 
in  the  United  States  within  the  past  | 
twelve  months.  ,  j 

An  indication  of  the  remarkable  i 
strides  that  have  been  made  within  j 
recent  years  is  contained  in  an  arti- ' 
cle  In  the  last  issue  of  The  Saturday  | 
Evening  Post.  Special  reference  is! 
made,  among  other  things,  to  the  ac- 1 
tivities  of  large  corporations,  such  as  I 
General  Motors.  Ford.  Packard. 


Current  Assets) 

Inventories  of  Tools  end  Supplies . 

Trade  Accounts  Receivable  less  Reserve 
Investment  In  Uncompleted  Contracts. 

Cash  in  Bank  and  on  Hand . 

Investments  at  cost . 

Interest  accrued  on  Investments . 


Deferred  Charges: 

Insurance  unezpired  and  Taxes  Prepaid 


William  Barrie  Torrance,  whose 
death  occurred  at  Watertown.  Ont.. 
w'as  for  many  years  an  active  official 
of  the  Royal  Bank  of  C-anada  Born 
on  September  18. 

Rock- 


Capital  Stock :  LIABILITIES 

Authorized  and  Issued — 

7%  First  Cumulative  Preferred  4.000 
Shares  of  $100.00  each  $400,000.00 

Less:  400  Shares  redeemed  through 
Sinking  Fund  under  Supple¬ 
mentary  Letters  Patent  dated 
March  14,  1929  .  40,000.00 

7%  Second  Cumulative  Preferred  2,500  Shares  of 

$100.00  each .  . 

Common— 

12,000  Shares  of  $25.00  each . . . . 

Current  Liabilities: 

Bank  Loan— on  Demand . ■ . 

Accounts  Payable  and  Accrued  Liabilities . 

Dividends  paid  May  15,  1929 — 

First  Preferred  Stock .  $6,300.00 

Second  Preferred  Stock .  4,375.00 

Reserve  for  Income  Tax . . . 

Reserve  for  Depreciation . 

Reserve  for  Uncompleted  Contracts . 

Surplus : 

Balance,  April  30,  1929,  as  per  statement  attached. , 


I  at  Guelph.  Ont, 

18.88.  he  attended  s-chool  at 
wood  and.  after  serving  fifteen  v-ears 
in  the  Canadian  Bank  of  Commerce, 
where  he  filled  v,3rious  positions  at 
their  offices  in  Brantford.  Toronto 
and  Chicago,  entered  the  service  of 
the  Royal  Bank  at  Halifax.  X  S.,  in 
1887,  then  known  as  the  Merchants 
Bank  of  Halifax.  He  was  promoted 
assistant'  cashier  in  1894.  and  to  the 
post  of  secretary  and  superintendent 
of  branche.s  in  1909.  In  1902  he  was 
transferred-  as 
branches  to  the 


Spence,  where  he  became  a  director 
and  foreign  buyer,  and  when  tb’s 
company  disrontinueu  business  in 
1908.  he  ioin'>d  the  firm  of  G-^rdoa 
Markay  A-  '  nmpany.  of  which  com¬ 
pany  be  becarne  a  director  and  held 
the  position  of  director  of  the  board 
in  connection  with  subsidiary  mil's 
After  seventeen  years  service  with 
Gordon  Mackay  &  Company,  in  1925. 
.'Ir,  Gibson  ioined  the  Robert  Sim.p- 
son  '  ompany  as  general  manager  of 
the  entire  mail  order  operations  with 
branches  at  Toronto,  Halifax,  and 
Regina,  and  vvas  appointed  a  direc¬ 
tor  of  Simpsons  Limited,  in  1920. 


general  manager’s 
department  in  Montreal,  a  position 
which  be  occupied  until  the  date  of 
his  retirement  in  November.  1917. 
Since  then  he  has  serv^ed  as  presi¬ 
dent  of  the  t'anada  Cold  Storage 


.09.3.298L88 

261.819.19 

279,867.74 


Audited  and  verlfled. 


Clement  M.  Keys,  who  Is  to  head 
the  largest  aviation  concern  in  the 
world  with  the  amalgamation  of  the 
Wright  Aeronautical 


PRICE,  WATERHOUSE  &  CO. 


Auditors. 


Montreal,  June  11,  1929. 


CONSOLIDATED  SURPLUS  ACCOUNT 

At  April  30th,  1929 

Balance,  April  30,  1928 . 

Add; 

Profit  for  the  year  ending  April  30,  1929; . . . 


Corporation. 
Curtiss  Airplane  and  Motor  Company 
and  ten  affiliated  companies,  is  a 
I  former  Canadian,  a  native  of  Chats- 
worth.  Ont.,  and  a  graduate  of  Tor 
■onto  University.  Mr.  Keys,  w'ho  is 
.5.8  years  old,  is  of  Irish  antf  Welsh 
descent.  Graduating  from  Toronto 
University  in  1897  he  came,  a  few 
years  later.  fr>  New  York  to  write  fic¬ 
tion.  He  entered  newspaper  work  in 
Wall  Street  in  190l.  specializing  in 
railroads.  In  1906  he  became  edi- 


Dedurt: 

Tranefer  to  Reserve  for  Retirement  of  First  Pre¬ 
ferred  Stock . - . 

Dividends — 

On  First  Preferred  Stock  for  the  year 

ending  April  30.  1929 .  $27.,3n0,n( 

On  Second  Preferred  Stock  for  the  fifteen  months 
ending  April  30.  1929  .  2I,87S.0( 

Provision  on  account  of  Income  Tax . 


Add !  Sinking  Fund  Reserve  for  redemption  of  First  Preferred  Stock 
previously  charged  to  Surplus  Account,  and  now  written  back 
being  no  longer  required . 

Balance,  April  30,  1929 . . . 


Crown  Cork  Reports 

Profits  of  $123,225 


Shortly  afterwards  he  was  a.sked  to 
|heromp  vicppresidcnf  of  Wheat  Ex¬ 
port  ''ompany.  Limited,  an  second- 
in-command  of  the  purcha,sing  and 
forw,arding  of  grain  .ind  grain  prod- 
iict.s  for  the  .Allied  Governments  in 
tana  da. 

Mr.  Richardson  is  a  member  of  the 
Winnipeg  Grain  Exchange,  being 
president  of  that  body  in  192.3  and 
1924;  member  of  the  <  a.lgary  Grain 
Exchange,  Toronto  Board  of  Traxle, 

■Montreal  Board  of  Trade.  C  hicago 
Bo,ird  of  Trade,  New  York  Produce 
Exchange,  and  a  director  of  the 
Canadian  Bank  of  Commerce,  presi¬ 
dent  of  the  Eastern  Terminal  Eleva¬ 
tor  Company,  president  of  the  Pio- 

I  neer  Grain  Co’y.  vice-president  of  ses,  .81.757.891:  de 
the  Great  T.akcs  Transportation  Com- I  79it;  interest,  an 
pany  Limited,  vice-president  of  the  |  .$124,39''  and  profit 
Peerles.s  Grain  '  ompany,  vice-presi- I  taxes.  $123,225. 
dent  of  (he  Guardian  Realty  Com- 

raay.  director  of  the  Kingston.  Ports- |  ‘ . . . . 

mouth  and  ''ataraqui  Railway  Com-' 
pany.  and  other  '.'anadiun  companies. 

He  is  a  member  of  the  cn-uncil  of 
the  Canadian  National  Instiliile  for  i 
the  Blind,  and  of  the  Board  of  Man¬ 
agement  of  the  Central  Western  Di- , 
vision.  I 


!j  Economical  managemenf,  high  in- 

i|  terest  earnings,  iiheral  policy  pro- 

visions  have  resulted  in 

I  ASSURANCE  IN  FORCE  OF 

I  OVER  $60,000,000. 

I  THE  MONARCH  LIFE  ASSURANCE  COMPAN; 

I  Good  OpeniiiKK  for  Salewmen. 

I  Apply:  Head  Office  —  IVIXMPEG. 


The  ■  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


representatives,  and  Lord  Revelstoke 
was  already  on  the  Board  of  the 
Bank.  Mr.  Peacock  is  a  director  of 
the  Canadian  Pacific  Railway.  Bar¬ 
celona  Traction.  Mexican  Light  and 
Power.  Sun  In.surance  '  ompany,  \'ir- 
kers-Armstrongs  and  the  i’uder- 
ground  Electric  Railway  of  London. 
He  is  also  a  vice-president  of  the 
Brazilian  Traction  Company  and  a 
member  of  the  British  section  of  the 
International  rommittee  of  Bankers 
in  (Mexico. 


Royden  M.  Morris,  president  of  the 
newly  organized  Montreal  investment 


Mr  Robert  .1  Rousso.  who.  for  the 
past  seventeen  years  has  been  prom¬ 
inent  in  insurance  and  financial 


insurance  .  . . 

work  in  Montreal,  has  announced  his  .(4  jHH 

association  with  the  Brookmire  Econ- 

omic  Service  as  regional  manager 

for  the  Province  of  Quebec  and  the 

Maritime  Provinces. 

associated  in  Montreal,  serving  for  iIMBI 

many  yea  IS  as  assisUnt  manager  of 

pointe'l  general  agent  m  the  D^miu- ‘ 
ion  for  this  eompany.  | 

In  addition  to  being  vice-eon.siil 'rompany  of  Morris  Investment  Man- 
In  Montreal  and  arting  consul  in  thejagement.  Ltd  .  planned  and  organized 
Dominion  for  Brazil,  he  is  also  finan-  the  Canadamenra  In^'estment  Cor¬ 
poration.  Ltd.,  tbe  reeenily  an- 
noiinced  $3,9qn,unf)  investment  trust 
'This  undertaking 

ithe  first  British  type  investment 
j  trust  to  be  organized  in  Montreal  iin- 
ider  the  managem.ent  of  a  Montreal 
V  j  management  company. 


JONES  and  Brown  share  the  telephone  on 
Smith’s  desk.  Each  call  interrupts  three  men. 
Time  is  wasted  in  answering.  Calls  for  Brown  are 
lost  because  Smith  is  using  the  line. 

This  is  bad  business.  No  efficient  office  operates 
that  way  today.  Competition  is  too  keen  to  allow 
such  handicaps. 


Grant  Brown.  M.A..  tOxon  l.  his 
ioined  the  .staff  of  H.  G  Stanton 
•'ompany  Limited,  as  inr-estmen* 
counsel.  Mr.  Brown,  who  is  a  5*u- 
dent  of  securities  from  the  stand- 
poini  bo*h  of  the  executor  and  of  the 
private  inves'or.  will  devot-e  himself 
more  particularly  to  the  development 
of  a  personal  investment  service. 


Award  Conb'acf’  For 


Elevator  At  Halifax, 


Adequate  telephone  equipment  may  save  you  a 
thousand  dollars  in  one  minute.  Let  us  study  your 
needs  and  advise  you  about  your  service. 


Moritljiie  Bareau  The  Financial  Times 

Halifax.  NS.  —  The  tender  of  The 
Folwell  Engineering  Company  for 
the  new  grain  elevator  to  be  erected 
here  has  been  accepted  by  tbe  Hali¬ 
fax  Harbor  Commission  the  cost  of 
This  will 


the  work  to  be  $400,000. 
be  the  first  piece  of  work  under  the 
Board’s  programme  of  harbor  ex¬ 
pansion  under  the  recently  passed 
vote  placing  $5,000,000  at  the  Board'.s 
disposal  by  Parliament. 

Th®  Board  wishes  to  have  the  work 
done  In  time  for  next  season's  trade 
and  with  the  completion  of  this  unit 

there  .will  be  a  grain  capacity  at  the  , . . .  ...^.,0.,.- ,u,.aus 

l)ort  of  Halifax  of  oome  2,250,000  j  son  &  Sons,  known  in  the  grain  trade  ing  bi 
buehele.  throughout  the  world.  He  waa  born  by  D. 


F.  G.  Webber 


rial  and  commercial  representative 
throughout  the  Dominion  for  this 
prosperous  I,atin-Anierican  country, 
country. 


Manager. 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


.Janie.s  A.  Richar 
chancellor  of  Queen 


Iitt$ 


Second  Section 


Canadian 

Mining 

Securities 

HomerLGibsor. 

'  ;  Compamr.  Limited  # 

Bank  of  Hamilton  Bldd 
^  Clyin  2241  Toronto. 

j  BRANOHESi 

^  ItMMM  X  ODMLT  ^  KimOJUtO  UUd 
mUYN  AMOS  NORTH  BAY 

aUDBURY  BBLLIVBXS  TORONTO  UPTOWN 

.  PriTato  WIrct  to  All  OfBcet 


aibson’o  Dally  Mining  Bevlew 
Broadcast  over  CKQW,  t  p.in., 
Daylight-Saving  Time.  . 

Gibson's  Fortnightly  Mining  Be- 
ylew.  published  semi  •  monthly. 


enry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

23  Insurance  Exchange  Bldg. 
MONTREAL 


EXCHANGE  GIVEN 


presented  by  G.  C.  Bateman,  secret¬ 
ary  of  the  Ontario  Mining  Assocla- 


jam^i  inaustry  jjj 

!  Financial  Tlmee  ,  j  a 

S  '  MINING  PROGRESS 

"This  year's  production,"  he  con-  !  _  | 

tinned.  "Vould  21jniles  to  the  Visitors  Refer  to  Im- 


length  of  the  pavement,  and  when 


!  CAUTION  ADVISED  Presents  New  Statistics  on  EXCHANGE  GIVEN 

I  IN  PURCHASE  OF  Ontarfo>5  Mineral  Industry  (jREAT  CREDIT  IN 

I  NEW  OIL  STOCKS .  j»— "ir"  F mF”"'  I  MINING  PR0GRES5 

I  I  1*  e  ri  •  ti*  If  presented  by  G.  r.  Bateman,  secret-  ,  i - 

;Lo«taon  of  P,„pe,l,..  Highly  oo„r,o  J.lolo*  A.ioda-  pa.  J.nt"" 

I  important  in  Lanmatin^  tion,  in  his  toaft  to  "The  Mining  the  Frood  Mine  gets  into  production.  portant  Role  Played  in  Min- 
I  Opportunities  Industry"  at  the  opening  of  the  new  It  would  increase  the  length  (16  era!  Expansion. 

BIG  PROFITS  POSSIBLE  ^  ™  would  cost  MARVELLOUS  RECORD 

-  .Mining  Exchange  last  week.  I  |],fi02,hOO  per  miles,  which  is  not  _ _ ^ 

Record  of  Companies  Which  stating  he  was  sure  of  the  cor-  j  incomparable  with  the  cost  of  c  ome  ,  Mine  Minister  See*  Pro. 

Ha«e  Rro..arh»  In  Well*  InJt  rcrfuess  of  his  figures  because  he  |  of  the  pavements  already  laid  in  ^tano  Mine  iviinister  pees  rro- 
Have  Broi^ht  in  Wells  Indi-  prepared  them  himself,  Mr.  i  thfs  country.  duction  Doubled  by  Yeai 

cate  Possibilitaes  of  Good  Bateman  declared  there  was  sothe- '  "Jhis  metal  would  provide  suffi-  1934  _  Exchange  Sets  New 

Speculation  thing  satisfactory  about  comparative  !  eient  !in-pound  rails  to  lay  12,7on  Tlii«  Y«.>ir 

_  statistics' since  they  created  an  im- [  miles  ot  track,  or  enough  to  rc-rail  ixecoras  inis  i  ecir 

Toronto  Burenii  The  Financial  Times,  pression  that  could  be  carried  away,  j  the  F.N.R.  and  r.p.R.  lines  from  - 

Toronto.— In  the  past  few  months  "The  chief  products  of  Ontario's  |  .Montreal  to  Vancouver,  with  .'tlS  I  Prominent  speakers  at  the  hanuuet 
oil  stocks  have  held  a  prominent  mines  are  copper,  nickel,  scold  and  'miles  of  side-track.  The  metal  ron-|*hat  marked  the  official  opening  of 
place  in  fanadian  stock  markets  silver,'  he  said.  "Stati.sticts  of  th®  !  verted  into  No.  1  wire  would  reach /he  new  home  of  The  Staiidard  Stork 
and  public  interest  has  been  arous-  production  from  the  various  camps  j  1.500.000  miles  or  5Ia  tinirs  the  *  Mining  Exchange  included  Hon 
led  as  never  before  to  the  potential-  affi  expressed  in  terms  of  dollars,  i  distance  to  the  moon.  Howard  Ferguson.  Mayor  McBride, 

jities  of  Canada's  first  major  source.s  hut  I  do  not  know  whether  it  ever!  "If  the  silver  production  of  Onta-  11 

!of  oil  and  naphtha  supply.  Alberta  occurred  to  you  that  the  copper  and  rio  was  converted  into  /he  form  that  I  [  1  °  rhll 

j  is  being  tested  for  oil  as  never  be-  nickel  produced  (o  date  in  Sudbury  (some  people  think  it  shouid  he.  that  t ho 

Ifore  in  her  history.  Wells  are  con-  "oiild  lay  a  pavement  14  feet  wide,  j  is  into  silver  dollars,  it  would  pave  xnrnn^ 

I  tinually  being  , drilled  and  almost  1  inch  thick.  5f)0  miles  long,  whfch  ;  a  path  one  foot  wide  and  1.r,60  miles  reureseSng  thrinvestment 

!  every  day  sees  a  new  enterprise  "ould  reach  from  Porcupine  to  |  long  which  would  reach  from  Win-  '  ^ 

i  launched,  inviting  the  public  to  I  North  Bay.  from  North  Bay  to  Sud- :  pipeg  to  Toronto,  via  Cohalt,  with  in  an  the  addresses  eiven  ernnhasis 
!  participate  in  an  industry  that  gives  |  hnr.v.  and  from  Sudbury  to  Toronto.  !  enough  left  over  to  lay  a  part  on  ^-as  nloccd  on  the  imnortant  nart  the 
every  assurance  of  expanding.  As  I  'The  silver  and  gold  produced  to  '  both  sides  of  Yonge  street,  and  a  exchange  had  nlaved^in  nropagating 
Canada  consumes  in  less  than  a  I 'iaio  would  provide  a  silver  .sign  ;  cross-town  path  to  the  corner  of  f^p  f  ^  ^  ”  not  onU  in 


tion,  in  his  toaft  to  "The  Mining  the  Frood  Mine  gets  into  production.  portant  Role  Played  in  Min-  j 
Industry"  at  the  opening  of  the  new  I  it  would  increase  the  length  56  era!  Expansion.  .  j 

quarters  ol  the  Standard  Stock  and  would  cost  MARVEIJLOUS~RECORD  i 

.Mining  Exchange  last  week.  I  002,000  per  miles,  which  ir.  not  _ _ ^ 

sure  of  the  cor- 1  incomparable  with  the  co.st  of  c  ome  I 

cures  because  he  !  of  the  pavements  already  laid  in  Ontano  Mine  Ministeif  Sees  Pro- , 
m  himself,  Mr.  i  thf.s  country.  duction  Doubled  by  Year 

there  was  sothe- 1  "Jhis  metal  would  provide  suffi-  1934  —  Exchange  Sets  New: 
bout  comparative  !  cient  00-pound  rails  to  lay  12,700  tLI®  Ye-»Y  ! 

y  created  an  im- [  miles  ot  track,  or  enough  to  rc-rail  ixecoras  inis  lear 

be  carried  away.  '  the  r  .N.R.  and  r.p.R.  lines  from  , 

nets  of  Ontario's  :  .Montreal  to  Vancouver,  with  .tIS  I  Prominent  speakers  at  the  banquet  | 

nickel,  gold  and  |  miles  of  side-track.  The  metal  con-  marked  the  official  opening  of! 

Statisticts  of  th®  i  verted  into  No.  1  wire  would  reach  new  home  of  The  Standard  Stork  j 
e  various  camps  I  1.500. 000  miles  or  51a  tinirs;  the  ^  Mining  Exchange  included  Hou  ; 

terms  of  dollars,  i  distance  to  the  moon.  Howard  Ferguson.  Mayor  McBride.  | 

whether  it  ever  !  "If  the  silver  production  of  Onta-  Ro'Ph-  who  repre.sentcd  the  , 

if  the  popper  and  '  rio  was  converted  into  /he  form  th.il  To.ronto  Board  of  Trade.  Hon.  ^ 

date  in  Sudbury  i  some  people  think  it  shouid  he,  that  .  Bateman,  rlon.  <  has.  1 

ent  14  fopt  wIHp  i  ic  inip  ciu-p,-  If  wnnirt  n:.vp  McCrea,  W .  H.  Mara  representing  the  ^ 


In  ali  the  addresses  given,  emphasis  j 
was  pieced  on  the  important  part  the 


The  silver  and  gold  produced  to  both  sides  of  A onge  street,  and  a  _ 

,  .  ,,  11  .  1  _  .  .1.  _  ..  exchange  ha.d  played  in  prop.igating 

date  would  provide  a  silver  sign  :  cross-town  path  to  the  corner  ..f  1 


the  mining  industry,  not  only 


week  as  much  petroleum  as  her  Po^i  with  a  base  two  inches  square,  :  rhurch  and  Lombard,  where,  it  Is  pn.ablishing  a  stible' medium  for  the 
domestic  fields  produce  in  a  veHr,  it  high,  at  the  end  of  every  ;  often  said,  the  value  of  .such  a  path  purchase  and  sale  of  mining  shares 

is  evident  that  fresh  developments  miles,  and  a  guide  post  of  gold  at '  has  already  been  spent. ' _  ^  furnishing  capital  for  the  de¬ 
in  the  Western  oil  fields  will  be  ■  velopment  of  mines  throughout  Hie 

rrr  h",f /re/S’!'  om  \  promising  FINDS  c™?®  Hea*  cn. 

enternrises  that  have  heen  nneraf- I  ■  vl  11111/^  I  INgW  BrOKerRgB  Firitl  ' ‘"'^1  PvIpp  anH  Mr  MpOpt  Miniatpr 


Mti.A  iKt/AL,  I ;  ip  Western  oil  fields  will  be 

I :  watched  with  keen  interest.  Good 
j  fortune  has  favored  many  of  the 
i  DITV  A  \l  !  enterprises  that  have  been  operat- 

K  r.ll  11  I.AKI  I  I  II  ll  i  enough  to  test  their  hold-  B  f|F  nmAnTFA  AtT  i  '  - ^ -  ’’  iof  Mines,  each  reviewed  the  splendid 

IlUUUUnillll  V jpgg  ai  Unproven  properties.  A  KH  KP  rllK  I  H II  IIN  !  I  co-oneration  fh.it  hart  develoned  hc- 

DAMTA  CTAMAADA  regarded  as  spec-  Vllllil/  VA 

KUniU  MANUAKU ,^e  “  ''S  BROWNLEE  MINES; 

^  — r.,  ,  .  eerutlny  is  nece.ssary,  having  regdrd  v  f  f  ixbjum  iiiMXXUW 

>lds  Generally  Weak  With  to  the  backing,  management  and  .  - 7—  I 

Base  Metals  and  Oik  sponsorship  of  the  respective  com-  Location  of  2  Diabase  Dykes  1 

Firmer  panics.  Considered  as  Important  | 

r  irmer  In  a,  table  recently  published  in  The  I  d'  ♦' 

Bto  Bareon  The  Financial  Time*  F’lH'incisl  TimCo  it  was  shown  that  in  _ _ 

ronto.  —  Irregular  price  move-  |  twelve  months  a  group  of  ^rtnn  WHTTH^  RMOWN 

s.  general  weakness  among  the  !  f'ixteen  Alberta  riil  stocks  had  shown  I 

:  with  strength  in  base  metals  |  appreciation  in  value,  ranging  — 

bils.  describes  the  last  week's  from  50%  to  2500%.  A  good  many  IrTri"'  I 

ig  on  the  Standard  Stock  and  |  of  the  wells  were  in  the  Turner  f  the 

;g  Exchange,  Trading  .started  i  Valley,  where  85  companies  are  re-  thl  cUv-  iis? 

e  old  exchange  on  Richmond  !  ported  to  be  operating  at  the  present  ^  fUo  r 

,  and  the  week  ended  in  the  time.  '  1"^  «  visit  to  the 

al  new  building.  The  move  did  3Ieridiaii.  Lncn  a^nvorcH  nn 

e*,*  ,  DCGn  aiscoveied  on  the  property  ann« 

iithnnl  fht  fnnp  six  mouth.s  of  1921)  havc  in  view  of  the  fact  that  all  ore  in, 

r  fn^-ifrt=  f^hP  rin.o  shghtlj  seen  progress  in  the  oil  industry  on  Rouyn  has  been  found  in  association  , 

in  Pimp  itifn  ihp ’rmpiipht  at  thp  •''/ole  cveu  greater  than  oil  men  with  these  dykes,  he  regards  the  find  ^ 
lo  came  into  the  .imelight  at  the  anticipated.  Eleven  producing:  wells  nc,  imnortant  ^ 

^pnrtlne  ?hrsf?cu  'necenllj  a  geological  survey  was 

15  for  a  substantial  gain  While  '  ^'P'''Sht,  while  advised  by  .Tames  G.  .MacGregor,' 

15  for  a  substantial  gain.  'Vnile  ^  new  fihld,  the  Ribstone,  has  been  consulting  oncineer,  and  the  rn-! 

•ed'°^”h’^^^^nMncing'^^'ar1'an4-  P.'’®''®'’  commercial  oil  produc-  (ire. ’property  of  approximately  400  ^  i  mining  innustry,  winch  was  on  the 

havp  hppn  mirrpssfiillv  com.  In  of  Meridian  acres  was  divided  into  200  foot  i  .1.  Harold  Crang,  a  member  of  the  O'O  ot  much  greater  achievements. 

No.  1,  which  late  last  year  got  big  squares.  Along  (he  lines  Of  the  sur- ;  Standard  Stock  &  Mining  exchange  <  has.  .MeVrea  enthused  the  au- 

Ernlrts  did  not  do  so  well  Teck  production,  as  a  commercial  oil  vey  a  large  body  of  the  older  diabase  ■  and  f'algary  'SiocK  exenangc.  an-  dien»e.  which  numbered  nearly  150 

>s  Take  Shore  'wright  Har-  P''n*^noer,  is  important.  It  means  was  disclosed.  Further  prospecting  ;  nounce  the  formation  of  the  broker-  I’-V  st3ti>mpnl  that  whereas  the 
’s'  Dome  Hollineer  and  Svl  considerable  to  outside  capital  to  showed  this  to  he  65  feet  wide.  Ihcn.age  firm  of  .1.  H.  ('rang  &  I'o.  Mr.  Province  of  Ontario  last  year  pro- 

^‘all  he  n-  easieT  ’4  contrast  I'm'tl  Pi'oven  in  Alher-  about  100  fret  of  heavily  mineralized  I  frang  has  been  a  member  of  the  f>".cpd  minerals  worth  $100,000,000. 

iivnlsliprt  ^v  the  hasp  metals  'casonablc  as.snmption,  rhyolite,  showing  chalcopyrife.  and  !  Standard  exchange  for  5  vear..;  and  record  would  exceed  last 

1  strength  nredominatin-  "'Wcly  separated  (hen  another  body  of  diabase  75  feet  j  has  been  as.«ociated  with  the  broker-  P>  Mibstantial  margin,  and 

'  fhpsp  issues  Penrt  Orpillp  ^ceas  in  the  province,  and  further-  wide.  A  gang  of  men  were  immedi- ;  age  house  of  Stobie,  Eorlong  &  Co.,  pro.iuotion  may  be  ex¬ 

iled  strnni^  in  face  of  a  lack  of  more,  when  it  is  realized  that  last  atcly  put  on  trenching  and  opening  !  Toronto,  for  the  past  seven  venis.  pccted  to  reach  $200,000,000. 

Uea  siront.  m  lace  or  a  lacK  ni  ,  AiK„rff.  nrerlnr-eo  isb  osc  „r  .  .  1  _ _ "You  have  hiii  t  iin  this  wnnrtprfnl 


al  new  building.  The  move  did 
ave  any  effect  on  prices,  how- 


I  velopment  of  mines  throughout  Hie  ; 

jj.  Harold  Crang  I4eads  ""llSrr  Fertu,o„,  Aticrnry  G.n- 

I  New  Brokerage  rirm;eral  Price,  and  Mr.  Mc<'re.i.  Minister 

j  ■  - ^ -  j  of  Mines,  each  review  ed  the  splendid 

!  co-operation  fh.it  had  developed  hr- 

I  tween  the  exchange  and  the  Ontario 
;  Government  in  working  out  the  sy.s- j 
item  of  laws  and  regulations  tending 
to  safeguard  the  public,  the  exchan-  I 
ee,  and  the  mining  industry  against  I 
fraudulent  practices  and  any  prac-  j 
tices  that  would  weaken  the  stan  iing 
of  member  firms  of  the  exchange.  | 
Officers  of  the  exchange,  including  1 
President  N.  r.  Erquhart  who  acted  \ 
as  chairman  at  the  banquet.  F.  .1.  ; 
Crawford.  Ex-president.  and  L.  .1.  . 
West,  secretary-treasurer,  were  one  j 
in  voicing  iheir  appreciation  of  the  , 
record  of  the  Ontario  Government  in  : 
fostering  the  mining  industry  andj 
assisting  the  exchange  in  maintain-  ' 
ing  high  ethical  standards  which  had  I 
brought  the  exchange  to  its  present 
pre-eminent  and  prosperous  positio-n. 
The  record  of  grow  th  of  the  exchange 
had  heen  ni;irvellous,  the  visiting 
.speakers  observe,!,  and  its  future 
could  he  regarded  with  optimism. 
The  scope  of  business  of  the  exchan¬ 
ge  depended  on  the  growth  of  the 
^  'mining  industry,  which  was  on  Hie 

I  .1.  Harold  Crang,  a  member  of  Hie  eve  ot  much  greater  achievements. 
Standard  Stock  &  Mining  exchange  *  h-vs.  .McCrea  enthused  the  au- 
■  and  Calgary 'SiocK  exenangc.  an-  dieUyC.  which  numbered  nearly  150 
;  nounce  the  formalion  of  the  broker-  H’e  st3ti>mpnt  that  whereas  the 


*W^hen  You  Seek 
Information 

See  that  it  is  Reliable 

Sound  inforinacion  h  e.MDtial  to  profitable  uadieg 
in  Canadian  Mining  Shares.  Our  Statistical  Depart¬ 
ment  can  render  valuable  assistance  when  you  desire  a 
comprehensive  analysis  of  present  or  contemplated 
holdings. 

Direct  private  wires  to  the  ptindpal  mining  camps 
supply  us  with  a  constant  flow  of  news  from  our  own 
/  experts  at  the  mines.  This,  combined  with  our  twenty- 
five  years  of  experience  as  leading  specialists  in  mining 
shares,  places  us  in  a  sound  position  to  assist  you  in 
making  your  commitments  profitable. 

You  are  invited  to  corre.spond  with  us  and  we  extend 
to  you  all  the  facilities  of  our  thoroughly  equipped 
Statistical  Department. 

Call  •  Phone  -  Write 

Arthur  E.  IVltJDty^^  and  Co, 

FOWNOW  1*04  LIMITEB 

Specialists  in  High-Grade  Canadian  Mining  Securities 
130  ST.  JAMES  STREET  MONTREAL 

HArSour  IlOh 

Toronto,  JVesv  York,  Otta»\j.  ’  Tonrlon,  IVrorf.sor 
anri'thp  Principnl  Cnnndinn  Mining  Centres 


ews,  Noranda.  climbed  .slightly, 
the  Lindsley  .stocks,  Sudbury 


year  Alberta  produced  488,258  out  of]it  up.  i  .Mr.  Crang  has  made  an  extensive 

Canada's  total  of  630,045  barrels  of  I  A  second  large  body  of  diabase  was  I  survey  and  study  of  the  M  estern  oil 


th  it  by  19.31  pro.iuotion  may  be  ex- | 
pected  to  reach  $200,nno,nnii. 

"You  havp  built  up  this  wonderful 
system  of  handling  mining  storks,'' 


Sherritt  Gordon.  Yenture.s  and  ®’’'  importance  of  found  about  60(»  feet  further  north 


abridge  were  all  higher.  "  Psteiu  province  is  greatly  in-  where  copper  was  also  discovered,  .stork.s,  in  addition  to  the  mines. 

oils  as  a  group  xvere  stronger  ^I’^^sed.  .and  about  2.000  feet  east  of  these  ;  - - - - 

gh  Ajax,  in  which  the  east  is  Royalife.  bodies,  a  quartz  dionte  intrusion  was  ; 

V  interested,  suffered  a  natur-  The  Royalite  Oil  Company  has  the  noted,  together  with  about  lO  feet  of  L  j  A  II  F  lUII  I  AT 

rtion.  Homo,  Mayland.  South-  largest,  income  of  an.v  company  op-  highly  altered  rhyolite  carrying  cop-jy4rt|%f  ITIIIjIj  Al 

•etrnleum.  Alberta  Pacific  and  crating  in  the  Turner  Yalley  and  PO''  •I"’  onfirc  width 


situation  and  w’ni  spochili,«'  in  oil  1 

.stock.s,  in  addition  to  the  mines.  "ho  .Hke  to 


lated  all  closed  higher. 


Vein  Uncovered  , ,,  ,u 

Q.  n  ,  it  possible  for  the  company  to  in- 

rjoneer  rrospectors  tToase  its  programme  of  drilling 

nto.  —  The  drive  towards  the  |  wells  without  danger  of  over-ex- 
ido  property  on  the  east  at  the  tending.  Of  the  22  wells  which  the 


controls  more  acreage  “in  the  pink" 
than  any  otlier  company.  This  large 


These  diabase  bodies  are  the  same; 
as  on  the  .Noranda.  and  striking  tho  ' 


area  of  producing  potentiality  makes  way.  and  theretnre  are  highly 


BASE  METALS  MINE 


inirre.sHng  to  (he  Brownlee  majiage- ‘ 
ment. 

.\(lioins  Noranda. 

“The  Brownice  property  imniediate- 


sp'ecul.ate.  a  sense  of  security  (hat 
they  will  get  a  reasonable  chance 
when  the  .‘'lock  is  listed  on  (he  ex¬ 
change.  It  is  almost  inconceivalile 
to  1  lay  mind  tlie  tremendous  vol-  j 
Miiip  of  sales  that  takes  place.  It  ' 
tells  the  people  of  the  world  Hint  j 
mining  is  a  big  factor  in  Canada,  and 
reflert.s  (he  marvellous  panorama  of 


Next  Week 


Except  in  the  rarest  instances,  no  one  can  say 
with  assurance  what  will  be  the  price  of  any  listed 
stock  a  week  from  today. 

Developments  now  under  way  in  certain  fields 
make  possible  a  reasonable  calculation  as  to  the 
price  certain  stocks  will  command  within  a  year. 

Carefnl  men  choose  their  investments  for  the 
appreciation  in  value  that  can  he  confidently 
looked  for  as  the  result  of  actual  known 
development. 


D.  S.  Paterson  &  Co.,  Inc. 

MINING  STOCK  BROKERS 
28*2  Notre  Pnme  Street  West.  MontreaL  , 

Trlp|ilinnei  VIArf|urttP  8601 
Offices  at: 

Tnrontn . Ontario 

Hamilton . Ontario 

St.  f  iithnrlnpii . Ontario 

>ln(tnrn  ■  Fall* . Ontario 

yVInniprR . Manitoha 


Elxpect  Prbdiictinn  From  B.  C.  j'veaKh  exploited  and  exposed  in  011 
Property  Before  Novem-  rontribnted  to  makin; 

L  .  M  -I  (nronto,  one  of  the  most  pro.sperons 

ncr  INext  land  progressive  centres  of  the  wori  i.  | 


bt,  level  of  the  Hudson  Bay  company  has  drilled,  not  one  of  the  ly  adjoins  Noranda  on  the  north  and 


As  a  result  of  the  mines,  forest,  and 


ty  of  the  Pioneer  Prospectors  m  which  have  been  carried  down  to  northwest  and  is  said  in  lie  between  :  Toronto  Bureau  The  Financial  Timei  traffic,  which  o.iir  north  at- 


lidated  Mines.  Gowganda.  re-  the  ordinarily  productive  horizon  the  .Noranda,  Amulet  and  4YaitcMonl- 


Preliminary  'work  of  I  tracts,  sonic  $ton,nnn.nnii  jn  cqsh 


I  cut  into  a  new  vein,  three  to  has  heen  a  “duster."  Last  year  gnmery  ore  zones.  The  Qiiemont  |  const  ruction  of  a  ,35n-ton  oil  fln4a-  tinned  into  business  channels  in  this 

inches  wide,  running  several  $370,009  more  in  naphtha  and  crude  (.Mining  Corpnrafton)  adjoins  Brown- 1  Hon  mill  is  now  well  underway  at  I  province,  which  benefits  wage  earn- 

ad  ounces  to  the  ton.  Sam-  oil  was  produced  than  during  the  lee  (o  the  cast,  being  .separated  by  a  'the  property  of  the  Base  .Metals  .Min-  I  ers  gcucVally.” 


Iken  from  this  arc  some  of  the  I  previous  year.  For  the  year  just  large  fault  zone.  jing  ( 'orporatinn.  Kicking  Horse  Yal- 1  Kecurds  For  in'25). 

ever  to  come  out  of  the  old  j  p^st  (he  t’otal  value  was  $1,724,488.  Previous  operations  consist  of  |  ley.  near  FicM.  B.C.  Pouring  of  the  j  The  past  vear  on  the  Standard 
ramp.  Drifting  has  been  car-  U-et  profits  of  the  companv  'were  ■’’I’'’""  diamond  drilling  concrete  fnu:idatio.ns  is  al.so  well  |  stock  and  Mining  Exchange  has  wit- 


lit  on  this  vein  and  to  date  Ufi7n_4,3_  rompared  with  $476,901  in  I '’^id  considera.ble  surfare  work.  DIa-  .started.  The  mill  .should  be  ready  to  |  nessed  not  a  few  remarkable  devcl- 


50  feet  has  ben  completed.  In  (he  preceding  vear.  an  increase  of  mond  drilling  w.as  carried  nut  with  a  !  begin  operations  .some  lime  before  ,  opnients.  Expansion  in  the  volume 
antime.  the  drive  towards  the  $193,512.  The  Royalite  Oil  Com-  ''f"'  "Gaining  geological  infor-  .November  and  within  a  year  of  that  |  ..f  business  done  in  1928  over  1927 
do  line  (also  controlled  by  controlled  regarding  the  stnieturc.  In  timp  the  .stork  should,  according  to  Lvas  unprcccdenfed,  and  Hie  records 

ppany)  IS  being  continued.  4,^,  ,,,p  Imperial  Oil  Limited,  holds  addition  to  this,  the  drilling  was  s.uc-  weli-informcd  mining  men,  he  on  a  f^r  the  fir.st  four  months  of  1929 
r'"?  Tho  now  ’  rt?rnLort'  1.000.000  .sharcs  which  locaimg  some  patches  of  dividend  hasi.s.  This  i,;  taking  earn-  ..^ow  that  the  volume  of  trading  har, 

test  of  the  new  discovery,  canitalization  of  the  copper  ore  of  commercial  grade.  ings  at  90  cents  per  .share  on  the  ppp_  ^  o  p^erv 

ons  are  yielding  satisfactory  ^ji  rnmnanv  whntt^  nm  Further  surface  exploration  will  be  2.000.000  f;hares  outstanding;.  Lmr  cinno  in^i  Ani/i  '  i  ^  i,  ‘ 

Four  new  veins  carrying  es  lie  mmed  ifeTT  Vnrt  ‘'anied  out.  chiefly  with  a  view  lo  Ore  rese'-ves  at  the  Base  Metals  f 

t  grade,  ore  recently  discover- |  ‘Nort!ivves1  the  d.aba.se.  vvhen  Mr.  .Mac-  consi.st  of  approximately  300,000  tons.  ™  si  arel  i'n ‘"1922. 

Associated  Petroleums.  “P  f"’’  ^  !  P32  shares,  and  during  the  first  four 


Iinp:  further  to  the  company's 

erves.  .  , ,w.*.  _  . .  t.i.-i 

result  of  these  discoveries,  Home.  Brownlee  is  capitalized  at  2.oon.onn  261.000.  Profits  per  ton  are  conser-  of  1920. 

r  with  ore  developed  in  pre-  The  company  to  show  the  greatest  shares  of  no  par  value,  all  of  which  vatively'  estimated  at  $15  net.  a^srezato  was  i.->4.50(.9H  shares. 
I'ork,  the  company  is  in  a  appreciation — 2500% — in  the  course  are  outstanding.  The  company  has  although  in  some  quarters  it  is  said  ^  1  a rate  of  well  in  excess 

i  to  commence  shipping  any  of  the  year,  lias  been  the  Homejcarried  out  work  for  some  time  and  that  net  ronld  $19  per  ton.  Ho-w-  .0(  0,000  per  annum, 

icvelopment  work  is  favorable  on  (ompany.  The  early  talk  of  j  now  a  deal  is  underway  whereby  suf-  ever,  taking  the  more  conservative  ''Hh  respect  to  the  value  of  .sales 
’  found  to  date  continues  Home  being  a  million-dollar  a  year  fjeient  capital  will  be  supplied  to  figure.  profit.s  per  .sh.are  would  run  recent  year.s,  the  increase  has 


adjoining  the  Home  and  Northwest 
Associated  Petroleums. 

Home. 

The  company  to  show-  the  greatest 


Base  4Ietals  | 
•  300,000  ton.s. 


Brokerage  Responsibility 

Brokerage  honses  are  now  an  integral  part  of  the  eommer- 
cial  world,  responsible  for  murh  national  development,  a 
safeguard  to  business  and  an  aid  to  individual  investors. 

This  house  offers  unusual  facilities.  Twenty-four  branrh 
offices — Memberships  through  officials  on  the  principal  oil, 
mining  and  grain  exchanges'^Private  wire  connections  with 
the  important  financial  centres  of  Canada — The  advice  of 
executives  and  officials  of  experience  in  the  development  of 
Canada's  natural  resources. 

SoUo'vIay.MiUs  BCh.Ltd. 

Twenty-three  o//ice<  <onnected  by  nation-wide  private-wire  system. 

Royal  Bank  Bldg.,  St.  James  Street,  Montreal 

Teleplione  lIArhnur  8234*  Ross  'lalcolni.  Manager. 


expioration 


and  altogether  gro.’vaing  about  $11.- i 


Progre.s.c  is  reported  at  the 
about  300  feet  per  month. 


(Continued  on  Pa.gc  15.) 


carry  the  property  for  .some  time  to  approximately  90  cent 
come.  .lohn  A.  Brownlee,  a  pioneer  ‘2,oon.ooo  i.s.sued  shares, 
of  the  Rouyn  field,  i.s  president.  I  4Yhile  the  company  ha: 


iproximately  90  cent.-  each  on  pronounced.  In 

100.000  i.s.sued  shares.  1325  the  value  of  shares  .sold  was 

4Yhile  the  company  has  substantial  •13.369.007;  in  1926.  $125,175,876;  in 


CANADIAN  GROWTH 

592,000  "Barrels 
of  Crude  Petroleum 

representing  366%  increase  for  the 
first  four  months  of  1929,  over  the  corresponding  period 
in  1928,  which  produced  127,000  barrels,  is  Michigan's 
Oil  record,  the  greatest  percentage  increase  of  any  State 
in  the  United  btates.  Less  than  200  miles  west  of  Sarnia 
lie  the  Muskegon  fields,  and  between  Muskegon  and 
Sarnia  lies  the  recently  discovered  Mount  Pleasant  oil 
field,  which  is  producing  about  2000  barrels  per  day  from 
fifteen  wells  now  completed  and  with  between  25  and  30 
wells  drilling  at  the  present  time.  The  crude  from  this 
field,  which  averages  43  degrees  gravity,  is  being  shipped 
to  ths  Sarnia  Refineries.  Until  1928  the  oil  possibilities 
of  Michigan  were  not  considered  of  any  importance  but 
to-dsy  hundreds  of  wells  are  being  drilled  in  various 
portions  of  the  State.  The  same  formations  that  produced 
petroleum  in  Michigan  exist  in  southwestern  Ontario. 

STOBIE’IbRLONG  ©6 

STOCKS  BONDS  GRAIN 

Head  Office 

BAYANDVfEtLINGTONSIS.  TORONTO 
PRIVA'IE  WIRE  SYSTEM  OONNEaiNG  BRANCH  OFFICES 
and  HONTREAL.WiNNIPCG.  .VANCOUVER.  AND  NEW  YORK 


-  ore  reperves.  It.  miipt  hr  rememberefi  1^^".  263.613.645;  in  1928,  $614,898,561 

■Off  ■  QU  Of  I  that  all  face.v  are  .'itopert  in  ore  with  ^nd  for  the  fir.st  four  month.;;  of 

WiiCrin^  Diiares  Uy  Ino  possibility  of  determining  how  1^139.  the  value  of  .sales  was  $239,- 

Nova  Scotia  Properly  ■  "lorh  farther  the  ore  will  continue,  994.904. 

It  will  he  seen  that  Base  Metals  is  The  relatively  greater  inrrea.se  in 
Toronto  Burean  The  Finnnrioi  Timea  In  a.  good  position  to  ."uhstantially  the  value  of  shares-  sold  m:iv  b- ; 

Toronto _ Lorsch  <&  Ho  members  'decease  reserves  a.s  .soon  as  develop-  attributed  to  favori^ble  developments 

of  the  Standard 'stock  fc  Mining  Ex-  commences.  at  various  mines  that  have  re.suit-d 

change  are  making  public  offering  ^9'"  ‘'Hning  I'orporation  of  Canada  in  sharp  appreciation  in  individu.H 

of  an  issue  of  inO;nno  shares  of  Aca-  a  -3.5%  interest  in  the  Base  41e-  stocks.  The  sharcs  of  base  metal 

dla  Metals  Limited.  This  is  a  pre- ]*■  Fnnsolidated.  companies,  which  have  in  not  a  few 

listing  offering  and  it  is  expected  '’t  ■ ’'i  ^  Phvsica!  m- 

application  for  listing  on  the  Stand-  are  sources,  have  appeared  on  the  trad- 

ard  Exchange  will  be  made  next  in^^  in?  list  comparatively  recentl.v.  and 

month  important  ..ource  of  income  for  Mm-  these  have  heen  an  Important  factor 

Acadia  Metals  operates  a  produc-  n=;mf "Tme^^fme  alo'' nn’’*th ^  volume  of  business 

ins  gold  propertv  at  Oldham.  Nova  dard^  ^  especially  the  value  of  .sales.  In 

C^.‘  ..i'  .1.  n-r  „.I1 _ .YW  TT..11  tiXCnange.  inifi  frxr  IncIariAA  fhe  T-tilnc  I 


RALPH  H.  WEBB  &  CO. 

Stockbrokers  limited  Bonds 

Minini?  Share  Spccialiata 

*  WINNIPEG 

Our  privafr-  wire  coinieriions  with  all  3Jininr  yxchangfa 
and  (  algal  y  Oil  EychuMge  eiinlilrs  us  to  r  vefiile  orders 
promptly. 

3Ve  solicit  your  inqiiirlrs. 


Scotia,  about  25  miles  north  of  Hall- 
I  fax.  A  109  ton  mill  is  now  operat¬ 
ing  to  capacity  and  this  w'ill  shortly 
be  incre.ased.  A  representative  of  a 
mill  building  concern  is  to  visit  the 


oil  uie  toun-  and  especially  the  value  of  .sales.  Ini 
cenange.  1916,  for  Instance,  the  avera^p  value 

Z  '  per  share  was  34  cent.s;  In  1925,  the' 

Increase  Reserve  Fund  average  ■was  .50  cents:  in  1926  and! 

Of  Granby  Consolidated.  ^^^7  the  average  approximated  96 
ecial  meeting  of  .stockhold- 

iranby  ronsoiidated  Mining  has  approximated  T1  82 

;  &  Power  Co.,  it  was  voted 

fi-o  fv...  3.,  reflects  the  increasing  stability  of 


mill  building  concern  is  to  visit  tne  At  special  meeting  of  .stockhold-  .T'V  r 

property  in  about  two  weexs  time  to  ers  of  Granby  ronsoiidated  Mining  Pierage  has  approximated  >1  « 

make  initial  arrangements  for  the  in-  Smelting  &  Power  To  it  was  voted  ('hare.  Perhaps,  nothing  hette 

crease.  to  increase  the  re.serle  fund  for  de-  reflects  the  increasing  (stability  o 

Official  estimates  of  ore  on  the  pletion  and  depreciation  by  $2,367,-  mining  indu.sfry  than  the  highe 

dumps,  according'  to  a  report  made  73s  bv  appropriation  from  excess  on  which  average  share  prices 

by  4Y.  H.  Winchell.  .Ir.,  the  com-  current  assets.  ^’ccome  established, 

pany’s  engineer,  shows  that  over  Directors  were  also  authorized  to  frontiers  of  northern  and 


MKMHKn'fi  OF  THF  MOM’KKAI.  « fFB  MAHKKT 
ME.MBKRS  STANU.AnD  STOCK  AXD  MlMXCi  F\<'H.4.\GY: 

VIKMBFKS  »\COfVKB  STOCK  KXCHANCJF. 

All  Li.^trrt  anrt  I'nli.trfi  Csnartian  P^-nirair;  ranartian  anl 
Foreign  Bunds.  New  York  fUork.s.  Mining  Stocks. 
YOL'K  IXUL'IBII.S  VVILI,  RKCFIX  F  PRO.MBT  AXD 
COL'UTEOYS  ATTKXnON. 


$1,900,(100  net  profit  can  be  realized  make  further  proportionate  distri-  i*'C(^*crn  Canada  have  been  pushed 
from  rfre  already  above  the  ground  |  button  to  shareholders  from  this  re-  ^,9ck  and  new  mining  fields  evplor- 
and  ready  for  milling.  The  pro-  serve  fund  as  return  of  capital  stock  ^nd  developed,  the  stocks  of  many 
perty  has  been  developed  down  to  from  time  to  time  as  they  see  fit,  new  companies  have  been  accepted 
about.  2,000  feet,  some  $350,000  hav-  up  to  the  amount  just  appropriated.  *^9r  trading  ^on  the  Standard  Stork 
ing  hern  spent  to  date  by  private  plus  residue  of  previous  appropria-  ^^d  Mining  Exchange.  .Many  silver  | 
capital  to  bring  the  property  to  the  tion.  stocks  have  pas.sed  from  the  scene. 

stage  where  a  public  offering  could  - -  hut  numerous  gold  stock.s  have  been 

be  made.  A  crosscut  has  been  started  by  added.  The  most  startling  change.; 

- Kirkland  Lake  Gold  Mines  from  the  "n  the  hoard,  however,  have  been  In 

Advice  from  Rouyn  is  to  the  effect  station  on  tlic  3600-foot  level  to-  the  base  metals  and  oil  sliares.  The 
that  the  Noranda  smelter  resumed  wards  the  vein  and  should  reaeh  discovery  of  rirh  and  extensive  base 
operations  this  week  and  is  now  its  objective  within  eight  to  ten  metal  deposits  in  various  provinces, 
working  at  half  capacity.  Full  ca-  days.  This  is  the  greatest  depth  and  their  aggressive  development  hy 
paclty  is  expected  to  be  attained  that  mining  operations  are  being  new  companies  formed,  has  increa.sed 
sometime  next  week.  carried  on  in  Kirkland  Lake  camp.  (Continued  on  Page  15) 
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MONTREAL,  JULY  5.  1929 


NEWS  OF  MINING  AND  OIL  SECURITIES 


J.  Harold  Crang 

announces  the  foiTnation  of  the  brokerage  firm  of 

J.  H.  Crang  &  Co. 

MKMBKRS  STANDAOr'  STOi 'K  ANT)  MINTNT;  DXi 'H  A  .\>:B 
CAKGAKV  STOCK  I  ;X(  T I  A  NT  1 1 ; 


to  conduct  a  general  brokerage  business,  specializ¬ 
ing  in  oil  and  mining  securities,  with  offices 
located  on  the  Sixth  Hoor  of  the 

Reford  Building 

i'ay  and  W'ellington  Streets 

Toronto 

rhoiie:  WaierlPT  *2727 


RAMIHCATIONS  OF 
VENTURES  LIMITED 
UNFOLDING  ITSELF 

The  Concern  Will  Rank  Among 
Most  Important  cn  the 
Continent 

8  OUTSTANDING  INTERESTS 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON.  ST.  THOMAS,  KITCHKNER,  BARRIE. 
ORILLIA,  WINDSOR,  LINDSAY,  PETERBORO. 

HEAD  OFFICE : 

Oke  Bldg.,  304  Bay  St.,  Toronto 


Specialists  in  Canadian  Mining  Stocks 
Listed  and  Vnlistcd 

S.A.Taylor  Sc  Co. 

LIMITED 

8-10  Kins  St.  West,  Toronto.  ADcl.  9411 

I  AS  Tempprnne.  fct..  Ailpl.  aom*. 

Kranenes  niinHn.  St.  m  KPPlrp.  .Innr.  41.-.7  * 

nnd  OMPn  Sound,  Out. 


THE  NORTHERN  MINER 

First  hand.  Independent  Ncavs  and  A'iens 
OM  ARIO  gLEBEC  SIAMTOBA 


Published  weekly 


Established  1913 


Largest  Minine  Circulatinn  in  Canada 

THE  NORTHERN  MINER 

COBALT.  ONT. 

Subseription — Canada  $.1.00;  U.  S.  .'L.iO;  Great  Britain  1.* 

E'oreipn  $4.00 


Francis  J.  Hunter  &  Company 

Limited 

Investment  Bankers  and  Brokers 

Our  Statistical  Department  is  in  a 
position  to  furnish  you  with  in¬ 
formation  concerning  any  Canadian 
development. 

MAKE  THIS  SERVICE  YOURSl 


MOUNT  ROYAL  HOTEL 
MONTREAL,  QUE. 


Consolidated  Oka  Sand  &  Gravel  Company 


BRICK  CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFFICE: 


248  McCord  Street,  MONTREAL,  Que. 


Black  Watch  Black  Friars 


SPECIAL  LIQUEUR 
WHISKY 


LONDON  DRY 


Commercial  Alcohol 

nahonai  distilleries  united 

HEAD  OFFICE:  263  ST.  JAMES  STREET,  MONTREAL 


Include  Such  -Propertie*  as  Fal- 
conbridge  Nickel,  Sherritt- 
'  Gordon,  Sudbury  .  Smelter, 

'  Sudbury  Basin  and  Others 

Toronto. — The  nltiniatr  plan  bc- 
hinrl  the  his:  Linrlslcy  (  ompan.v,  Ven- 
turr.'j.  Limitcri.  i.")  sraduaily  iinfolrl- 
ins  Itself  and  it  is  already  apparent 
the  fonrrrn  will  rank  anions  the 
_  nio.st  important  on  the  North  Amer- 
^  Iran  continent. 

~  i  'I'he  sreat  array  of  mines  and 
I  other  assets  already  under  control 
of  Ventures  is  perhaps  without  par¬ 
allel  amons  minins  corporations  op- 
I  ci  atins  in  Canada.  Hero  are  some 
'of  the  assets:  • 

(1)  Control  of  Falconbiidse  .Nickel 
mines  at  Budluiry,  pioliably  the  sec- 
t  ond  larsest  nickel  deposit  in  the 
I  world,  on  whicli  a  smelter  of  250  to 
'  .50:1  Inns  daily  capacily  is  now  in 
course  of  creelion.  and  on  which  the 
indications  i)oinl  Inward  Ji’no.ooo.ooo 
in  ore  in  the  first  i.OoO  feet  in  depth. 

(2t  Ownins  a  nickel  refinery  of 
its  own  in  southern  Norway.  witiL. 
contracts  to  treat  other  ore  and  with 
a  sirons  foothold  in  the  nickel  mar- 
^  kei  of  f'urnpe.  commandins.  too. 

"  tlie  rishts  to  refinina  prore.^ses  of 
^  iui  alculnhlp  valtie. 
i  (5)  Occupyina  a  dominatlns  posi¬ 
tion  In  Sudhury  Basin  mine.?  on 
which  Pxtrcmeli  i.'irsc  depnsit.s  of 
7inc-copppr-lcad  ore  have  hcen  de¬ 
termined. 

«4t  .As.sociated  with  t  onsolidatcd 
tlinma  A-  Smeltins  cnmiiany  in  an 
undertakine  with  International 
!  .Nickel  mines  to  erect  a  larae  copper 
refinery  ,it  Sudbury  a  plant  estim¬ 
ated  at  the  nut-set  to  cost  $.5.1100,000, 
but  one  which  is  believed  likely  to 
involve  much  heaiier  expenditure 
'  and  to  he  the  foundation  of  an  en¬ 
terprise  of  very  creat  maenltude. 

(.5)  Also  assneiated  with  Consolid¬ 
ated  Minina  &  Smeltlne  Co.  in  an 
.  iindertakina  to  erect  a  zinc  refinery 
a'  some  point  in  eastern  Canada, 
prohahl,'  at  or  near  Stidhiiry. 

(01  Domlnalina  the  Sudhtiry  Nt'ck- 
el  and  Copper  Co.,  which  hnldr.  a 
very  larae  ncreaap  of  promisinE 
minine  territory  throuchnttt  the 
Sudbury  minina  field,  and  which 
has  been  carefuliv  sciected  as  re¬ 
serve  territory  behind  the  proper¬ 
ties  in  more  advanced  staae  of  devel¬ 
opment. 

(71  Occupyina  a  strnna  position 
in  Sherritt  Gordon  mine-  in  northern 
Manitoba  and  likely  to  work  into  a  j 
much  stronaer  position  in  this  direr-  j 
tton. 

I  iS)  Heavily  Involved  in  sharp  in¬ 
terests  In  Rhodesian  copper  enter¬ 
prises.  havina  invested  parly  enoiieli 
•  ,  to  benefit  by  the  sueress  achieved 
dinina  the  p.ast  year  iu  that  coun- 
.  try. 

Canadian  Company  Owns 
Acreage  in  Teapot  Dome 

The  inrorporation  of  Teapot  Ltome 
Oils  l.til.  under  a  Dominion  charter 
«ill  be  of  considerable  inferest  to 
<  anadians  as  the  company's  letises 
embrace  several  hundred  acres  in 
‘  the  famous  Teapot  .Naval  Reserve  of 
Wyomina.  The  leases  in  question 
ad,ioin  the  famous  Sinclair  leases,  | 
concorninc  which  there  has  been  a  ] 
arrat  deal  of  puhlieity  and  which  j 
h.ive  since  been  caneelled,  due  to  i 
chafEPs  of  bribery  of  departmental  i 
officials  by  .Sinclair  interests  in  an  ' 
effort  to  have  the  leases  made  avail-  ( 
tihle  for  drilling.  Sinelair,  the  multi¬ 
millionaire  oil  operator,  is  alleged  to  t 
have  broil, alit  sufficient  pressure  to  I 
hear  on  certain  liigh  officials  of  the  \ 
‘  Harding  administrtition  to  have  cer-  1 
tain  of  these  reserve  areas  turned  t 
I  over  to  one  of  liis  companies  for  the  < 
I  development  of  which  some  $S0,-  t 
000,(100  was  proviticd.  These  leases  ' 
were  subsequently  cancelled  hut  not  j 

iheforn  Sinclair's  engineers  had 
brought  in  one  2S.onn-harrcl  well  at  • 
a,  depth  of  about.  L’OflO  feet.  This  well  ' 
is  only  a  few  hundred  yards  from  ' 
the  boundary  of  the  leases  control-  * 
led  liy  the  Teapot  Dome  Oils  Ltd.  ' 
I  Officials  of  the  Teapot  Dome  Oii.s  ' 
tytd.  point,  out  thiit  while  there  leases  ' 
are  within  the  .Naval  Reserve  area,  ! 
they  are  in  good  standing  and  can 
be  legally  drilled  under  state  of  TVS. 
federal  regu/lations.  It  is  planned  j 
to  put  down  two  wells  this  year,  the 
first  productive  sand  being  ^t.  it  ' 
deptli  of  about  IfiOti  feet. 

The  company  also  owns  2dli(l  acres 
In  the  Spindletop  section  of  W'yom-  ' 
ing  on  whichva  well  has  ttiready  ^ 
been  completed  to  a  depth  of  11  flu  j 
:  feet  a(  which  depth  a  production  of  | 
2flfl  ba-rrels  of  crude  oil  was  brought  . 
in.  It  is  planned  to  tie  in  this  pro-  J 
^  duction  which  is  now  capped,  with  , 
the  Boulton  Creek  pipe  line  a  short  j 
distance  away.  , 

The  company  is  also  understood  j 
to  have  a  geologist  in  the  Alberta 
fields  at  the  present  time  cherkin.g  t 
up  on  a  number  of  leases  in  several  ; 
fields  there  which  it  has  under  up-  t 
;  tinn.  The  company  is  particularly 
interested  in  the  .Southern  Turner 
I  Valley  section  and  is  rounding  out 
.some  extensive  holdings  on  this  and  , 
the  ad,’ioining  Sinclair  structures.  ^ 

The  company  is  capitalized  at  2,-  ^ 
;  Sflfl.flflO  shares  of  which  approxim-  , 
ately  1.2flfl,flflfl  are  issued.  It  is  un-  ^ 
derstood  that  application  will  short-  ^ 
ly  be  made  to  list  the  stock  on  sev-  ; 
eral  exchanges.  i 


through  to  Bitter  Creek,  both  of 
which  properties  arc  in  the  Port¬ 
land  ('anal  countrj'. 

The  engineers  for  the  company. 
Messrs.  Stewart  and  Batten,  have 
estimated  that  from  2flfl  to  30fl  tons 
of  shipping  ore  can  I'C  mined  this 
HCflson  nnd  it  Is  the  intention  to  go 
after  thjs  immediately. 

Preliminary  development  work 
was  carried  on  during  the  summer 
of  J928  by  the  .Marmot  Metals  Limit¬ 
ed  which  has  an  option  on  a  block 
of  th.e  company's  stock. 

COMPANYFiMED 
TO  DEVELOP  NEW 
ALBERTA  SECTION 

Oil  Deposits  at  Pakan  Ferry  j 
Favored  by  0!d  Survey  ! 
Results  I 

BRINGI^  IN  DRILL  j 

rolftfirtr  Biirriiii  The  KInnncInl  Tim®#  | 

Calg-try.  —  Preparations  are  now  i 
rapldl.r  being  completed  l)y  the ; 
Alhcrt'a  Oil  Pool  lamitcl.  which  is, 
composed  of  responsible  Mdmonton 
bufliness  men,  for  the  opening  up  of 
a  new  oil  and  gas  field  at  the  Pakan  j 
ferry  on  the  Saskatchewan  riier  | 
some  7fl  miles  east  of  lli.it  city. 

This  section  is  at  one  ;nid  tlic  same 
lime  the  newest  and  oldest  field  l:i  , 
western  Canada.  In  ISitfi  the  geolo¬ 
gical  survey  of  Car:ula  sunk  a  test! 
well  at  Victoriii.  which  has  since  | 
been  renamed  Pakan.  'I'hc  .Irillcd  j 
was  puslieri  dow  n  to  a  depth  of  ISlfl  | 
feet  when  a  cave-in  .iamnied  the  cas¬ 
ing.  The  crew  worked  for  months,  | 
using  every  possible  method  of  ox- ; 
Iructing  or  slnkiiiE  the  rasing  hut 
without  success,  and  the  hole  was 
iicrordingly  abandoned  .uid  filled  up.  : 

t^hortly  after  leaving  the  hole,  gas 
began  to  work  its  way  to  the  sur¬ 
face  throuEh  the  refilip.]  hole  from 
subterranean  reservoirs.  If  a  mateh 
were  held  to  thi:;  e.  cape,  it  imme- 
.liately  hur.st  into  fiame.  It  was  .52 
years  ago  that  tiie  hole  wars  aban¬ 
doned,  yet  the  ga.-i  flow  today  is  .iitsi  ^ 
as  steady  as  wlien  it  first  started. 

Recently  a  ptirly  of  Kdnionton 
business  men  ami  geoiocisls  includ-  ' 
ing  W.  R.  Stevenson,  the  man  who: 
first  prepared  a  caimprehensive  map' 
of  the  rear<‘  river  miintry.  A.  G 
Aklridge.  H.  .1.  Reid,  consulting  geo,;  i 
logist,  R.  Stirton.  .1.  H.  Kulion  .and  ■ 
others  visited  the  Ions  deserted  well 
an. I  found  that  wl'en  itEhted  the  gas  ; 
flame  wa.s  laiEe  enougli  over  which  , 
to  rook  a  meal. 

Reports  of  the  geological  sttrvea 
of  ISflS  romment  ver.i  favrrahly  on  |  ' 
the  possibilities  of  the  Pakan  area  | 
and  siigEPstIns  that  a  thorotieh  test  '  , 
of  this  section  may  lead  to  a  start-. 
Ttng  revolution  in  the  nil  develop-  ,  , 
ment  of  the  North  Aniertran  eon- 1  i 
tinent.  This  has  also  been  roneur-  i  . 
red  in  hy  seieval  other  geologists' 
who  have  rerentli  examined  the  Pa-  1 
kan  strurture  .No  slock  will  be  sold 
t'y  the  Alherta  (l;i  Pool  I.imited  until  ‘ 


LINE  TO  SHERRITT 
WILL  BE  FINISHED  i 
FOR  AUGUST  NEXT 

Record  Activity  Expected  to 
Bring  Road  in  Over  Four 

Months  Ahead  ! 

PLAN  INITIAL  MILL.  I 


IVlnnipeE  Bureau  The  Flnanrlal  Times. 

\\  Innipeg.  -  (  onsiderable  speeding- 
up  on  the  part  of  Dominion  (  oii- 
slructioii  Compiitiy,  roniraetors  lor: 
the  Cold  Lake  Railway,  has  resulted 
in  a  nuicli-shortened  period  of  eon-  j 
struetion  on  the  line  to  Sherritt-Gor-  j 
I  don.  It  is  expected  the  steel  will 
j  reaeh  the  camp  by  .August  15. 
and  perhaps  even  earlier.  i 

cemher  51  is  the  contract  date,  but  | 

I  the  rontraetors  will  win  a  bonus  of 
I  $12.5,flflfl  if  the  road  is  ready  for  tern-  ; 
j  porary  operation  ahead  of  that  date.' 
It  looks  as  if  this  will  he  earned  j 
with  plenty  of  time  to  spare.  | 

I  At  the  property.  Sheriti -Gordon  | 
officials  have  nil  their  ^ilans  fori 
I  mining  this  immense  northern  .Maiii- 1 
:  toha  mineral  deposit  well  'ii  hand.  | 
The  new  five  compartment  main  ; 
j  working  shtifl  on  the  Crow  fi-.artional  | 
('laim  is  down  7fl  feet,  and  the  mine  j 
!  crew  s  are  engaged  in  putting  in  the  ' 
cement  collar.  A  start  has  been  : 
iiiade  also  .on  timbering  lielow  tht* , 

‘  lolhtr.  It  will  he  an  incline  shaft  > 
j  following  the  ore  down. 

I  .lust  at  present  underground  dewl- , 
j  opment  is  not  heiig  hurried.  The 
I  existence  of  a  colossal  ore  body  Ins 
been  established,  but  it  will  tt'kf 
1  eighteen  months  at  least  before  pro-  , 

!  duction  can  be  reached.  Tlie  cum-  | 
ptiny  is  planning  to  have  the  initial 
concentrating  unit  of  l.5flfl.ton.s  a’ 
day  capacitv  retidv  hv  .lanuary  1, 
D!5I.  ; 

Piisliiiig  Siirfuce  Plans.  i 

Though  underground  work  i.s  not 
being  pushed,  the  same  cannot  he; 
said  about  the  surface  plans,  a  great  , 
advance  in  preptirations  being  notice- , 
able  within  the  past  few  months.  | 

!  Outstanding  in  this  respect  is  the  I 
recently  finished  power  house.  The  ; 

'  power  house  is  about  tflfl  feet  west  ' 

:  of  the  main  shaft,  and  will  house  a 
I  Diesel  engine  driviiiE  a  gen-'f.Tor . 

'  whirli  will  supply  power  for  trill  ' 
construet'ion  needs.  11  will  also 
:  suiipl.v  an  indurtion ,  motor  to  drive  ® 
an  additional  compressor  with  an  air  « 
i  rapacity  of  525  ruble  feet  per  miii- 
,  ute.  A  rritde  oil  conipre.ssor  of  fiflfl 
ruhie  feet  air  rapaeit,;-,  whleh  has 
I  been  in  use  at  the  east  shaft,  will  be 
housed  In  the  same  huilding. 

The  ten-ton  test  mili,  by  which  the 
company  wtii  test  various  nroepsses 
for  treating  the  ore.  is  under  eon- 
.-.tructlon  now,  and  foundations  ;ire 
being  laid  for  the  new  offiep  huildlne  ' 
to  replare  the  one  lost  by  fire  lest  , 
winter.  | 
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INVESTMENT 

TRUSTS 

The  Investment  Trust — the  co-opera¬ 
tion  of  a  large  number  of  small  in- 
x'cstors  to  secure  scientific  management 
of  their-Tunds — is  the  modern  device, 
which  has  placed  the  small  investor  on  , 

an  equal  footing  with  the  biggest  in-  j 

vestor  in  the  world.  At  a  cost  which  / 

would  he  ruinous  if  applied  to  the  small 
block  o(  capital  put  in  by  the  indivi-  Ij 

dual,  but  which  is  insignificant  when  Ij 

applied  to  the  accumulated  funds  of  Is 

the  Trust,  it  provides  all  the  essentials  j  § 

of  the  management  policy  of  the  ablest  /§ 
large-scale  investor.  *  fg 

'*VILIIAMS.  I 

BROCHU 


&  Company,  (Inc.) 
INVESTMENT  BROKERS 

Transportation  Buitdint 


MONTREAL 


-NORANDA— 

AN  ANALYSIS 

of  Noranda's  production  costs  as  compared  with 
other  large  copper  producers, — including  Kenne- 
cott,  Chile,  Cerro  de  Pasco,  etc., — discloses  some 
interesting  figures  regarding  Noranda's  potential 
profits.  This  is  the  leading  article  in  the  current 
issue  of  Mount’s  Mining  Review.  Copies  will  be 
sent  free  on  request. 

MOUNT  CO.  LIMITED 

Mrmb-rs 

Consolidated  Mining  and  Oil  Exchange  of  Montreal,  Inc. 

>•4  Hoapital  St.,  Montreal  '  Marquette  6193* 


SEND  ABOVE  ANALYSIS  OF  NORANDA  TO. 


.  Addreax 


the  cumiiiij' ^.a.s  a  rilB  in  the  Pakan 
loiif-p;::-..  Ttli.'i  experted  thi.s  will  he 
complete  I  within  a  few  weeks. 

LOCAll  AMITY  VEIN 
AT  600  FOOT  LEVEL 

Slashing  Indicates  a  Width  of  30 
Feel  On  Ore  ' 

Body 

Toronto  Rureno  The  FInnnrInI  Tlnaea 

rori’nio  —  Sla.'^hing  of  the  vein  at 
the  tiflfl-rnot  level  of  the  Amity  <  op- 
per  .ipd  Gold  .Mines.  Fioston  (  reek, 
has  shown  the  depo.sit  to  have  a 
width  (>t  :!u  fret  at  this  horizon,  ae- 
cording  to  offiei.a.l  information  given 
The  Kimincinl  Ti'iies  hy  president  1). 
O.  .lolinson. 

It  was  reported  previously  that  the 
vein  had  tieen  drifted  on  for  over  (!fl 
feet  l)ut  this  was  only  over  drift 
\vidth.  Side-slashing  was  then  under¬ 
taken  to  determine  the  true  w  idlh  of  i 
the  ore  and  this  was  found  to  be  ' 
thirl)  feel  of  gofxl  grade  material,  ! 
mineable  over  the  entire  width.  The  | 
vein  It  this  horizon  is  displaced  hy  a  . 
fault,  for  a  distance  of  about  25  feet. 
The  cxiension  h.is  been  found  and  ' 
drifted  on  for  some  distance  (this 
drifting  heing  included  in  the  flfl-foot 
length  mentioned  above)  hut  here 
again  the  true  width  is  not  known, 
operations  having  been  carried  on 
over  drift  width  only.  Slashing  is 
now  tiring  cdiried  out  on  this  exten¬ 
sion  and  while  the  width  has  not  yet 
iieen  determined  officials  state  there 
is  no  rea.son  to  believe  the  vein  will 
narrow  through  having  been  faulted. 
If  this  vein  holds  out  under  slashing 
as  good  as  the  first  Amity  will  have 
an  imprutant  deposit  .at  this  level. 

No  further  shipments  have  been 
made  to  the  Norantla  smelter  since 
the  three  carloads  despatched  several 
weeks  ago.  The  company  is  looking 
forward  to  the  time  when  they  will 
have  their  own  concentrator  and  as 
a  consequence  they  are  not  anxious 
to  send  all  their  ore  away.  No  deci¬ 
sion  in  this  re.spect  has  been  made  of 
(oursp  hut  if  present  good  results 
continue  some  action  along  these 
lines  will  soon  be  taken 

Amity  is  one  of  the  more  impor¬ 
tant  Rostoji  Creek  operations  and 
success  here  will  mean  a  gre.at  deal 
to  the  whole  camp. 


Timmins  Buys  Control  I 
I  Owen  Lake  Property 

ranrouver  nareou  The  FInnnrIhl  Time, 

I  Vancouver.  Noah  A.  Timmin.a, 
p.astern  Canada  mining  magnate,  ha.s 
purchased  a  eontrolling  interett  in 
Ithe  Owen  Lake  mining  property  frem 
I'r.ank  H.  T.ayior,  \  aneouvpr.  for  .$1.- 
Ifln.nflfl  and  ha.s  made  .a  first  pay- 
|ment  of  SlSfl.flflfl,  it  is  announced. 
The  Owen  Lake  properties  are  on 
‘Owen  Lake,  twenty-.six  miles  soiith- 
we.st,  of  Houston.  ,ius1  east  of  Smith-  1 
I  Pis,  oil  the  Canadian  National  Rail-, 
way.  They  consist  of  sixt.v-five  . 
|Clainis  carrying  gold,  silver  and  cop-  ' 
per.  Mr.  Taylor  has  ppent  .$lflfl.flfln 
on  the  property  since  last  Octo-  , 
her, 

A  meeting  of  the  directors  wa.s 
'held  here  last  week,  with  Mr.  Tim- 
niins  in  attendance,  at  which  the  ; 
company  was  reorganized.  .Mr.  Tay- i 
lor  remains  president  with  5rr.  Tim-  j 
jmins  vice-president  and  c.  w.  Green-  j 
land.  Ontario  engineer,  managing  dt-  i 
rector. 


F.  J.  Crawford  &  Co 

UEMBERA  STAXUARD  stock  A\D  MI.MXG  rXCHANCm 

Mining  Stock  Specialists 

Send  for  '‘The  Mining  Chronicle" — Fubllshed  Monthly 
11  Jordan  Street  Adelaide  9461  Toro 


MAPLE  LEAl 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formu 

ll'c  maintain  <?  Technical  Service  Division  wl 
stands  ready  (tt  dll  times  to  co-operate  to  the  bes 
its  ability  with  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limi 


T.atest  reports  regarding  N'ewher  is  ; 

that  ore  has  been  encountered  at  the  ;  j 

25fl-foot  level.  Recently,  officials  '  days  previous.  Another  de.tpatch  !  considerable  trouble  in  tr.ving 

told  The  Financial  Times  that  they  |  states  that  the  company  is  now  I  their  way  clear  through  th» 

knew  nothing  of  it  while  the  report  !  drifting  in  high  grade  ore  at  the  of  varying  reports  which  hai 

states  this  was  struck  a  eouple  ofh25-foot  level.  Traders  are  having  1  issued  regarding  the  propnrt> 


A 

TIN  MINE 

In  Manitoba 
on  the  properties  of 


THE  JACK  NUTT  MINES 


(200  Claims) 


Distilleriet: 
Lacblne.  P.CI. 

•t.  Boniface.  Man. 


Sale:  ftfflre.t; 

MONTREAL  —  TORONTO 
WlBnlpeic  —  Vaneonver 


,  New  Holding  Company 
,  Pacific  Coast  Mines 

V.-incouver  .Northern  .Metals  Hold¬ 
ing  Syndicate,  an  organization  com¬ 
posed  of  X'ancoiiver  tind  eastern  in¬ 
terests,  whose  object  is  to  tiiktt  op¬ 
tion  on  controlling  inleresls  of 
secleeted  prospects  anywliere  in  | 
northern  British  Columbia  ami  to  j 
carry  on  development  to  any  stage 
thought  advisable,  has  put  a  small 
crew  to  work  on  the  Black  Hill 
property  and  has  sent  a  pack  train 


I  BIl.  MIXF  .41  LKTHBIIllM.l. 

I  Lethlirf-Jge.  — A  eontraet  h.gr,  been 
iawar:lrd  for  the  opening  e'  a  new 
jcril  mine  in  the  Lethbridgf)  field 
ivhirh.  when  fuMy  developed,  will 
represent  a  eapiUil  of  ISflfl.flflfl.  The 
new  mine  will  be  electrified  through-' 
out  and  will  have  an  output  of  l.fflfl 
tour,  daily.  The  president  of  th° 
I/'inark  l^reehold  Co.al  and  Oil  Com-, 
pan.)  is  Lieut. -Col.  \V.  B.  Word  of 
Winnipeg  and  tlie  secretary  A.  B. 
iIud.“on  of  the  same  city.  | 

'I'lierp  liave  lieon  no  new  sen¬ 
sational  developments  :it  the  I’emi 
Oreille  to  account  for  the  sudden  , 
strength  in  the  stock.  The- irimincial  i 
Times  learns  frpm  l•pIiaI)le  sources,  j 
Buying  is  coming!  from  Montreal  | 
which  would  give  rise  to  the  belief  j 
tluit  Smellers  is  To  1)ecome  interest-  I 
ed  in  the  pr-operty.  Opinion  in  well-  j 
Informed  Vesft'Tn  cTrcIps'ls  that  thi.-i 
ts  altogether  improbable.  i 


IMPORTANT  decisions  may  be  made  in  the  near  future  that 
will  be  of  great  interest  to  the  Mining  Industry. 

May  we  suggest  you  become  a  Shareholder  in  a  company 
,  that  has  done  enormous  development  work  and  which  has  gained 
the  approval  of  outstanding  Mining  Engineers  and  well  known 
Geologists. 

We  believe  Jack  Nutt  Mines,  Limited,  to  be  the  outstanding 
Mining  Issue  of  this  year,  and  one  that  has  tremendous  specula¬ 
tive  possibilities  both  market  and  minewise. 

V/e  have  no  hesitation  in  recommending  the  purchase  of 
Tack  Nutt  Mines  Limited  stock  at  $1.00  per  share  (prelisting). 

Ov/ing  to  the  grov/ing  world  wide  interest  in  Jack  Nutt 
Mines,  Limited,  Tin  Properties,  and  that  important  factors  are 
developing,  applications  for  stock  will  be  received  and  allotments 
made  pro-rata,  therefore  v/e  advise  you  act  quicklj'. 

Application  has  been  made  for  Listing  on  Leading  Exchanges 


Private  V/n  s 
Connections 
to  All 
Financial 

Centres. 


^Ralph  H.  Wehb  &  Co.\ 


■  ■  U  mi  ted  ■ 

STOCKS  Specialists 

Mining  Shares 

WINNIPEG  -  MANITOBA 


BONDS 


80  371-2-.1 
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NEfVS  OF  MINING  AND  OIL  SECURITIES 


l>peolnl  to  The  FInnnrinI  TlmoH 
By  r.  KKITII  Monni!*. 


pany  state  that  the  Placer  Company’s  i 
organization  is  competent  financially  : 


EW  RECORD  FOR  Canadian  Placer  Company  Makes 
19?t8  CANADIAN  Cffer  for  New  Zealand  Property 

tipeolni  to  The  Finnnrini  TimoH  |  pany  State  that  the  Placer  Company’s  I 
l«lll  II  r  nlllll  II  I  IIIN  ,  By  r.  KKITII  Monnix.  I  organization  is  competent  financially  : 
Uvijl/  1  ImVl/vvAlvli  Tendon,  Lng.  —  Placer  Develop- ,  and  technically  to  undertake  the 

- -  ment.  a  Canadian  company,  which  is  work -of  testing.  The  Placer  Com-! 

allied  at  39  082  005  m  Com-  exploiting  mining  and  j  pany  proposes  to  issue  10.000  new  I 

nsMel  W'tL  eVa  <300  >«c/i  .other  propositions,  has  made  an  of- j  shares.  7.500  of  which  will  be  ex-' 
pared  With  $38,300,464  fer  for  the  shares  of  Clutha  Devel-  changed  for  Clutha  shares.  i 

in  1927  opment.  a  New  Zealand  company!  thousand  shares  will  be  is-' 

-  with  similar  objects.  i  sued  to  interests  in  Vancouver  and  , 

IMVMOM  OI  IMVJ  MI  Development  is  registered!  San  Francisco,  who,  because  of  their; 

in  C  anada.  but  Sydney  (Australia)  |  special  knowledge  and  strong  con-  ^ 

r ’ThV “r.rp,r ;  tz . 


I.iondon.  Eng.  —  Placer  Develop- ,  and  technically  to  undertake  the 
ment.  a  Canadian  company,  which  is  ^ork- of  testing.  The  Placer  Com-! 
engaged  in  exploiting  mining  and  j  pany  proposes  to  issue  10.000  new  I 
.other  propositions,  has  made  an  of- j  shares.  7.500  of  which  will  be  ex-! 
fer  for  the  shares  of  Clutha  Devel-  j  changed  for  (Uutha  shares.  | 


opment.  a  New  Zealand  company 
with  similar  objects. 


T/wo  thousand  shares  will  be  is¬ 
sued  to  interests  in  Vancouver  and 


Placer  Development  is  registered  I  San  Francisco,  who,  because  of  their  ; 
in  C  anada,  but  Sydney  (Australia)  j  special  knowledge  and  strong  con- ' 


The  Clutha  Company,  in  addition  i 


Thi<!  wnc  n  now  Viioh  j ,  ii,  u.uuii.iuu  .\ir.  rtanKS,  OF  Vancouver,  me  man. 

cord  of  the  vear  1027  Clutha  River,  in  the  |  aging  director  of  Placer  Develop- 


de  nuhlic  hv  tho  Domininn  Riironii  every  two  i.iutna  Shares.  j  in  Placer’s  operations.  j 

Statistics  This  was  a  new  high  Clutha  Company,  in  addition  j  .Mr.  Banks,  of  Vancouver,  the  man. ' 

ord.  The  record  Tthe  year  S  ‘V®  «»e  |  aging  director  of  Placer  Develop-! 

s  S38  300  646.  South  Island  of  New  Zealand,  which  j  ment,  proposes  to  investigate  a  gold 

rodu’etion  from  Nova  Scotia  under  survey,  has  secured  I  dredging  property  in  New  Guinea;  — . —  - -  ; —  -  • 

es  at  1,290  fine  ounces  was  less  opHon  'on  three  other  areas.  Fur  which  the  company  has  under  option  ;  171,060  tons,  of  which  quantity  4,- 

n  half  that  produced  in  1927.  funds  are  required  for  investi.  |  and  also  New  Zealand  properties.  j  E.  E.  Campbell,  president.  Mining  ;  118.044  tons  were  milled. 

'he  Quebec  output  of  60  006"  fine  these  areas,  as  the  sub- j  Placer  Development  has  an  issued  ;  Research  Coirporatlon,  who  was  re-  Exports  of  asbestos  (including 

ces  was  very  much  greater  than  capital  has  been  exhausted.  |  capital  of  $300,000  in  60,000  shares  :  cently  elected  a  director,  .Nordon  sand  and  waste)  in  1928  amounted  to 

nv  previous  vear  due  lareelv  to  directors  of  the  Clutha  Com-  of  $5  each.  Corporation  Ltd.  Mr.  Campbell  is  264.921  tons,  consisting  of  8,850  ton.^ 

continuous  operation  of  the  - - - - -  - - •  also  a  director  of  Old  Colony  Mines  to  Great  Britain:  207,182  tons  to  the 


Ekcted  Nordon  Director  (j^ggSJQS  OUTPUT 

LOWER  LAST  YEAR 

But  Better  Prices  Brought  In-  j 
crease  in  Production  of  ! 

$600,000  I 

According  to  finally  revised  statis-  j 
tics  just  issued  by  the  mining,  metal- 1 
lurgical  and  chemical  branch  of  the  | 
Dominion  Bureau  of  Statistics  at 
Ottawa,  asbestos  production  in  Can- 1 
ada  during  1928  was  slightly  less  j 
than  in  1927,  but  higher  prices  raised 
the  total  valuation  5.8%  over  thej 
total  figures  for  the  preceding  year.  \ 
Shipments  in  1928  of  272,033  tons  ' 
were  valued  at  $11,238,360  as  against! 
274,778  tons  at  $10,621,013  shipped  in  1 
1927.  The  average  value  received 
by  the  operators  in  1928  was  $41.16 
per  ton  as  compared  wiUi  $38.65  per 
ton  in  the  previous  year.  Asbestos 
rock  mined  during  1928  totalled  5,- 
171,060  tons,  of  which  quantity  4,- 
E.  E.  Campbell,  president.  Mining  ;  118.044  tons  were  milled. 

Research  Coirnoratlon.  who  was  re- 1  Exports  of  asbestos  (including , 


A  Buyers’  Market  for 
Sound  Mining  Stocks 


On  Request 
We  Will 
Furnish  the 
Names  of 
Stocks  We 
Recommend 


Corporation  Ltd.  Mr.  Campbell  is  264.921  tons,  consisting  of  8,850  ton.s 
also  a  director  of  Old  Colony  Mines  to  Great  Britain;  207,182  tons  to  the 


anda  smelter,  where  gold  re- 
eries  from  copper  ores  treated 
ing  the  year  averaged  $3.82  per 

ntario  produced  1,578,434  fine 
ces,  a  decrease  from  the  1927  out- 
of  1,627,050  fine  ounces.  Pro- 


Mining  an<i  Oil  Briefs 


I  Ltd.,  McI>eod  River  Mining  Corp., '  United  States;  17,049  tons  to  Ger^ 
and  Oil  Development  Co.,  Ltd.  many;  and  smaller  tonnages  to  Aus¬ 

tralia,  Belgium,  Denmark,  France, 
Italy,  .lapiin.  Mexico,  the  Netherlands, 
the  most  recent  development,  how-  New  Zealand  and  Spain. 

.ever,  is  that  the  company’s  subsidi-  Production  of  asbestos  in  Cyprus, 


of  1.627.050  fine  ounces.  Pro-  -U  E.  Hammell  forecasts  a  progres.  I  at  the  20th  level,  it  is  said,  will  be  I?®  Missouri  Monarch  and  the  Rhodesia  and  South  Africa  increas- 

tion  from  the  Porcupine  Camp  ®*'’®  >’®a''  <he  N.  A.  M.  E.  This  driven  further,  to  date  being  in  some  !  ^  Mines,  which  are  locat-  in  1928.  The  output  from  de¬ 
somewhat  lower  than  in  the  company,  he  states,  is  concentrating  100  feet  in  high  grade  ore.  ,  posits  in  Cyprus  totalled  18.241  tons, 

ions  year,  hut  this  decrease  was  largely  in  Ontario  this  year,  in  the  -  I  consolidated  and  operated  as  one.  from  Rhodesia,  39.960  tons;  and 


ions  year,  hut  this  decrease  was  largely  in  Ontario  this  year,  in  the  |  -  j  ®"®-  from  Rhodesia,  39.960  tons;  and 

rly  off.set  by  the  26  per  cent,  in-  Patricia  district.  An  aeroplane  base  |  Recent  results  through  diamond  from  the  Union  of  South  Africa,  24,- 

se  in  the  output  from  the  Kirk-  has  been  established,  including  aero- 1  drilling  on  the  Central  Patricia  are  ^-affon  ^  economical  op-  ^53  tons.' 

Lake  area.  Some  gold  was  dromes,  hangars,  assay  offices  and  j  said  to  have  been  more  favorable  _ _  Capital  employed  in  the  asbestos! 

vered  from  the  nickel-copper  homes  for  the  staff.  The  company  j  than  those  previously  reported.  Four  mining  industry  in  Canada  by  tho  7  | 

of  the  Sudbury  area.  has  60  men  in  the  field.  N.A.M.E.  j  holes  driven  to  shallow  depth  are  Patterson  Copper  is  at  an  advanc-  operating  firms  was  reported  at  | 

anitoba  produced  19,813  fine  also  has  parties  prospecting  in  thej  said  to  have  indicated  high  values  ®^  stage  of  deveopment  in  this  camp  $3,5,705.212.  Employees  engaged  in 

CCS,  a  considerable  increase  over  far  north,  close  to  the  Circle,  and  he  i  across  a  width  of  about  fifteen  feet  results  are  understood  to  have  (hif,  industry  numbered  3.170,  incliid- 

f.  said  that  big  news  of  major  import-]  with  the  last  core  showing  vaiues  of  favorable.  Two  prospects  which  ing  147  on  salary  and  3,023  on  wages; 

ritish  Columbia’s  output  at  196,-  ance  regarding  a  copper  discovery  |  around  $50  to  the  ton.  Diamond  carrying  out  active  operations  their  total  earnings  amounted  to  $3.- 
fine  ounces  was  7  per  cent,  was  expected.  I  drilling  will  continue  throughout  the  rrethewey  Ossian  and  the  !)89.644.  Fuel  and  electricity  cost 

iter  than  in  the  previous  year.  -  '  summer  months  while  plant  instalia-  $1.177.715.,  including  $687,892  for 

vial  gold  production  was  slightly  Diamond  drilling  Is  now  said  to  tion  has  been  proposed  for  the  com-  Barrv^ol  nLer  62.593.252  kilowatt  hours  of  electri. 

than  in  19_7.  A  large  part  of  the  have  been  resumed  on  the  property  ing  winter  mining  map.  Barry  Hoi  linger  is  the 

production  from  this  province  of  the  Trout  Creek  Mines,  .some  dis-  '  _  only  al.-gold  proposition  of  any  ini- - - - - 

obtained  as  a  by-product  of  tance  west  of  the  producing  section  Diamond  drilling  is  being  carried  °  the  district.  Develop-  v^-j(ith  of  eight  feet,  and  as  walls 

^ii-kland  Lake  camp.  The  Lu?  from  abmit  5oifeet  on  the  Que-  IThmd  va1  .T®*"®  either  side. 


Excellent  results  being  obtained  from  sum¬ 
mer  development  programmes  on  promising 
mining  properties  has  caused  a  renewal  of 
Interest  in  the  mining  stock  market. 

Shrewd  investors  have  been  steadily  ac¬ 
cumulating  sound  mining  stocks  at  the 
attractively  low  prices  now  prevailing. 

.\t  this  time  we  are  recommending  purchas3 
of  certain  mining  issues  that  show  every 
likelihood  of  advancing  to  appreciably 
higher  price  levels  during  the  fall  market 
activity. 

Our  semi-monthly  Stock  and  Bond  Report 
will  keep  the  investor  posted  on  the  develop¬ 
ments  at  the  mines  and  In  tho  oil  fields. 
Have  us  pl.ace  your  name  on  our  mailing 
list  to  receive  this  report  free. 
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drilling  will  con  iniie  hroughoi  Uhe^*^  ''’®  'Rrethewey  Ossian  and  the  !)89.644.  Fuel  and  electricity  cost  f'f  ''U  very  convenient  U.  the  railway  since  U>26.  when  there  were  91  list- 
nriiiing  will  coniimie  Turougnoiuine  g  The  camp  Is  now  ti  177715  including  $687  89”  fnr  honic  12  miles  c.a.st  of  the  mine.  I  od  and  unll.sted  stock.s,  as  against 

^  liu™  ^  - - -  IS.  ,r.d,d  f„  Mica.- 


than  in  1927.  A  large  part  of  the  have  been  resumed  on  the  property  ing  whiter  ^  ‘  ‘  niining  map  Barry  Hollinger  is  the  eity.  ' 

production  from  this  province  of  the  Trout  ('reek  Mines,  .some  dis-  '  _  only  al.-gold  proposition  of  any  ini- - - - 

obtained  as  a  by-product  of  tance  west  of  the  producing  section  Diamond  drilling  is  being  carried  h'”'/'**'®®  °  the  district.  Develop-  width  of  eight  feet,  and  as  walls 

cr  and  silver  mining;  the  yield  of  the  Kirkland  I.ake  camp.  The  ;  out  from  about  500-feet  on  the  Que-  ”{®*“  **  ^'’f  Ostrom  property  show  not  encountered  on  either  side, 

1  this  source  is  subject  ifi  yearly  shaft  has  now  been  timbered  and  a  |  mont  north  of  Noranda  It  is  plan-  values  in  gold  and  cop-  ,j,c  full  width  of  the  high  grade  is 

«lon.,  depending  on  .hd-srad.  of  s„, nil  headrrnn.n  ereclod.  A  new  S  a  _  unknown  Additional  mill  cdiilp- 

^  ®^'  J  .  compressor  is  to  be  delivered  short- !  .,=  the  ore  is  generallv  sunnosed  to  ment  which  will  raise  the  daily  tnn- 

‘L.  f®”  ®"®  ‘h®  sen-  he  some  distance  east  of  the  shaft.  . 


Exchange  Given  Great 


Credit  in  Mining  Progress  r.oid  storks 

_ _ .  Silver  stiirkf 


ed  in  tho  following  table: — ■ 
1926 


(fontinued  from  Page  13.) 


Hiise  niPtal  stocks 
Oil  stocks . 


the  number  of  base  metal  shares  Misccilancou.s 


mined. 

kon  production  amounted 


compressor  is  to  be  delivered  short-  ' 
ly.  Last  fall  one  of  the  most  sen- 1 


i  fino  niinoos  cnTTinriHinw  1 1 «  a-  V . I  - ..  -  I  oe  some  oisiauce  easi  oi  me  si 

ouncer?n  alluvial  Sd  L^d  248  f>>«®®^®''»®s  of  the  i  as  far  as  can  be  learned,  drillin 

ounces  m  alluvial  gold  and  248  Kirkland  Lake  camp  was  m.ade  on  safp  has  been  inconclusive 
ounces  m  silver-lead  ores  ex-  this  property.  St.  Catharines  inter-  been  inconciiisiie. 

®®'  ®®ts  are  behind  the  venture.  T.-i..no.,a  into  AOor  uavino^ 


er-  'unknown.  Additional  mill  equip- I nuniner  oi  naso  i.io.a.  sn.uos 

— — —  ment  which  will  raise  the  daily  ton-  I  listed  since  1926  from  o  to  6b.  Thej 

Reports  from  Kirkland  Lake  state  nage  to  2.000  or  2,300  tons,  is  now  i  '''f®  Uie  Alberta  oil  fields  to  pro- 

lat  continuous  ore  for  a  length  of  being  installed.  j  minence.  due  to  the  establishment  oi 

[to  feet,  averaging  $30  to  $35  per  I  a  big  producing  indii.stry  has  increas- 


Total.s  ••  ••  ••  ••  ••  PO 


^  Aj  •  J  niu  1  ,  ji,  ,  terseciea  me  mam  ore  zone  lor  a 

hon  Advised  The  diamond  drill  machine  is  be-  of  80  feet,  the  crosscut  at  the 

In  Purchase  of  *J®  ®  **1®  25th  level  of  the  Teck-Hughes.  about 

New  Oa  Stocks  ,  Kirkland  property,  acc^d-  3  j-  pj  has  been  stopped,  accord- 

INew  UU  Stocks,  ing  to  word  from  the  north.  The  ^o  reliable  advices.  While  all! 

-  irst  four  holes  drilled  arc  reported  is  not  ore.  several  bodies  of  | 

(Continued  from  Page  13)  *"‘l'®at®d  ore  over  mineable  commercial  and  mineable  widths  are; 

ucer  has  been  confirmed,  due  to  ^®®^  ®  being  put  understood  to  be  contained  therein. 


ue  soiiie  lusui.iie  .11  siiait.  continuous  ore  for  a  length  of  being  installed.  j  minence,  due  to  tiie  estaiiiisnmeni  01 

As  far  as  can  be  learned,  drilling  to  '  averaging  $30  to  $35  per  -  I:'  big  producing  indii.stry  has  incrcas- 

date  has  been  inconclusive.  been  opened  up  in  drifting  It  is  reported  further  that  the  Lake  i  ®d  the  number  of  oil  stocks  tr:idcd 

T~  ,  east  and  west  from  the  main  cross-  Shore  has  purchased  some  14  mining  in  from  6  to  26.  Three  years  ago 

Kirkland  Ijake.— After  having  in-ip^^  jgpo  foot  level  of  the  Like  claims  on  the  left  hank  of  Blanche  the  only  base  niefal  shares  traded  in 

tersected  the  main  ore  zone  f®'"  ghQ,.g  qq  ^he  No.  2  vein.  Officials  at  the  Nipissing  C'entral  Railw.iy  were  Norand.a  and  Amulet.  To-day 


inc  set  iin  for  the  5th  hni<»  nt  ihol"’^^^  ^®®^’  ''^®  ®’'®®®®t'l'  ttl  the  gj.g  quoted  as  saying  that  both  faces  crossing  for  back-filling  their  mine,  the  base  metal  list  ranks  a  close 

Canadian  Kirkland  nronertv  apf>nrH-  level  of  the  Teck-Hughes.  about  ju  high  grade,  above  values  'Fhc  claims  comprise  a  long  ridge  of  second  to  the  gold  stocks.  Tlio 

ing  to*  word  from  the  north  The  i  '’®®'’  stopped,  accord-  obtained  by  sampling  over  drift  sand  and  gravel  and  offer  a  supply  transformation  in  the  trading  list 


Inwes-tora  «*ea.cl 

Eht  IFfnanefal  Omes 


increased  flow  that  is  being  ob-  7  **’®  Vr**" 

d  as  well  as  the  bringing  into  ,'^^®rp/'’®® 
uction  of  the  second  well  with  ^  even, 
ossibillties.  The  latest  record 

uction  made  by  the  now  famous  ,  *P®  't®  P  ®oi.^^® 

1  ,.k>n  ic  o^i.ron  ot  nincn  fr,  oAo  L800-foot  Icvcl  of  thc  I.akc  Shore 


els  a  day.  No.  2  well,  which  re-  '""®  j;®P®''t®d  be  opening  up 

ly  struck  a  huge  flow  of  gas  ®'"®  "idths  and  value.s. 

need  in  one  day.  nearly  300  bar-  1  Pf  ^9®^'"®,®®®'^,,  f®" 

nf  ninhihn  wilh  tho  orooont  iRintcly  100  fcct  cast  Hud  west  of  the 


given  at  close  to  900 
No.  2  well,  which  re- 


Driftlng  east  and  west  of  the  20th  : 
level  has  opened  up  tho  ore  zone  at 
this  horizon  for  a  total  length  of 
about  150  feet, ’and  over  this  dis- 1 
tance  more  than  100  feet  is  in  ore.  | 
with  both  faces  advancing  in  ore  all 
the  present  time.  ! 

Arno  featured  the  Standard  Ex-  ! 


of  naphtha.  With  the  present  ®"®  ^.®«^  ®  with  a  sudden  burst  of  i 

n.nhthn  of  <tA  r,a  o  Shaft.  Wcst  of  the  Shaft  the  vein  is  ihi.  r,r.\\ 


of  crude  naphtha  at  $4.50  a  ‘  . . 

1.  which  would  make  the  out-  _ ^® 


of  No.  1  well  worth  $4,000  n  l  -  n  C  .  infiit-.  lAnt-  niivtiicii  iiiiiiiiifi.  /viiiuuf;  | 

and  crude  oil  from  both  No.  1  ,  L  .  ^  *^®  ®9“^L  ®/  these  was  the  report  that  the  com- | 

No.  2  wells  selling  at  $3. .50  a  ^®I®  Pany  had  recently  completed  financ- 


'  jj  „  o  ir,  '  •  V  1  strength  this  week  but  to  date  no  of- 

ni  f  ®'®''®-'®"  aPP'-O’^'mate  y  has  been  heard.  As  usual 

$48  per  ton  across  an  average  width  ,here,  were  several  rumors.  Among 


100  feet  with  the  fare  still  in  high 


From  far  New  Zealand 

The  broad  and  comprehensive  nature  of  the  service 


iNo.  J  wens  seiiins  ai  .>4. oh  a  ,, _ ^  u  ^.i.  i'  "i  P^iny  had  recently  completed  financ-  ] 

1,  the  future  of  Hume  appears  f„f^®;  of  the  shaft  the  vein  i.s  ju,,  arrangements.  A  second  report 

an  entirely  satiirfactory  one.  and  is  stated  that  an  Ottawa  pool, which  was 


““  ^Jlhprta  ®.®**P®  Proni'in®"^^  in  Hiriast" market' ‘move  ' 

,  ...  .  ’  -A*  *be  1.000-foot  level  slash-  ^,{1  (he  stock,  were  high  and  dry  with  | 

erta  Pacific  is  another  com-  ing  into  the  new  parallel  ore  body  large  block  of  shares  which  cost  ! 
that  has  extensive  assets  and  south  of  the  main  ore  body  has  re-  ^u  an" average  of  .50  cents  each.  The' 
arge  leases  on  favorable  slruc-  vealed  widths  reliably  reported  as  luove  is  then  aitributed  to  operations' 
Its  Assets  include  one-fifth  hi^h  as  thirty  feet,  with  vslues  in  of  this  proup  who  Are  Anxious  to  av-  j 
est  in  Home  Oil  t  o.  Utd. ;  a  the  neighbourhood  of  $40  per  ton.  erAse  up  on  their  holdings  And  get 

ease  of  40  acres  of  Dallas  Oil  - -  out  with  a  profit.  I 

any  T^td.  on  a  royalty  basis;  Teck-Hughes  is  said  to  have  an  _ _ -  j 


rendered  by  the  “Financial  Times”  is 
the  following  letter  of  appreciation  from 
in  New  Zealand. 


indicated  by 
a  subscriber 


ease  of  40  acres  of  Dallas  Oil 
any  litd.  on  a  royalty  basis; 


er  240  acres  in  Turner  \’al-  indicated  ore  width  of  80  feet  to  Big  Missouri  was  another  stock  to  | 


5,582  acres  in  other  promising  date  i 
throughout  Alberta.  In  the  mond 
year  the  shares  of  Alberta  termii 

ic  have  shown  appreciation  of - 

Drilling  is  under  way  by 
companies  on  practically  all 
e  fields  in  which  the  company 
tere.sted  and  a  strike  on  any  — '  ■ 
vould  be  important  to  Alberta 
ic  Consolidated.  The  company 
been  conservative  in  its  drill 

It  waited  until  Home  Oil  got  Aconda 
iction  from  No.  1  well  before  Amulet 
itely  deciding  to  spud  in  Its  own  Area 
nearby.  Argonai 

^s°cha 

of  the  best  known  of  the  gaidwir 


omising  date  at  the  25th  level  and  that  dia-  come  into  the  limelight.  Latest  re¬ 
in  the  mond  drills  will  be  employed  to  de-  ports  state  that  developments  at  the 
Alberta  termine  the  full  width.  The  drift  property  continue  favorable.  About 


Auckland,  New  Zealand. 
29th  April,  1929. 
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The  Financial  Times, 
Montreal. 


nearby.  Argonaut . 01! 

^I^*****'*  ^s°chateL !oi' 

of  the  best  known  of  the  ,, . ®'^'' 

r  Valley  wells  is  the  okaita  efd'^  .It 

which  blew  in  in  December  Buckingham . 04' 

as  one  of  the  premier  napht ha  3  lo 

cers  in  the  district.  It  is  pro-  Big  Miss .  i  40 

g  500  barrels  daily  and  has  . 

greater  possibilities.  Although  c^stfeX^.™^!  '.sj 

ompany  was  formed  in  1926,  Chaput  H.  . .  i  . 

$400,000  was  subscribed  in  the  cro^®Res . ! . 

time  of  three  days,  a  year  Central  Man.! !!!!!!!!  '  4.5 

by  before  the  drilling  site  was  ^me  Mines  (Div.  $1.00) .  9  99 

n  on  the  4000  acres  of  leases  . . . . .  ’ '  of 

red  by  the  company.  Okaita  Graham _ 09 

has  been  called  the  second  . nr 

n-dollar  well  of  Turner  Val-  Ooidhiii  02' 

Besides  the  No.  1  well,  Okaita  . 

as  two  other  wells.  No.  2,  hcw^v'^’** .  i  is  ‘ 


,»  twu  uiiivi  weus,  XNO.  Howey 

is  at  a  depth  of  over  3300  .Hoiiingcr  (oiv '  ^65) . 


FSbridge.;::;:;;;:::::;;  13  00 

r  2600  feet.  Jackson . 09 

3iayiaiid. 

a  table  recently  compiled  It  Kirk  Lake . so 

ihown  that  the  stock  of  May-  ws'hore  (biv.  io.so),;;.;;:  26.50 

Oil  Company  had,  from  May  Laval  que . 

0  March  1929  appreciated  in  „  . 2? 

1127%,  and  that  the  sum  of  McIntyre  (Div.  $1.00) .  15.80 

nvested  in  this  stoc'^  at  that  Mining  Corp .  4.20 

ould  be  worth  $1,227  in  March  Newbec'"” . 55 

e  present  year.  Originally  MoffatHaii  . .05' 
nd  held  only  280  acres  but,  as  i. . 


exactly  Nipissing  (Div!  $0.30) .' .' 


d  when  Mayland  was  recap-  Noranda .  57  25 

d  and  Royallte  took  50%  of  ^  j  j;’.:;-;;:  -.Ts 

ock  in  reiturn  for  280  acres  of  Pioneer-M .  .43 

te  land.  This  development  ni''- . 


the  Mayland  Oil  Company  the  Ruh  R..in  !!!!!!!!*!!!!!!!  9!25 

of  the  third  largest  area  on  San  Antonio . 20 

re  in  the  Turner  Valley.  For  lyWaSuT  '  1  00 

time  the  southern  section  of  Sherrit  Oord 7  ss 

irner  Valley  .structure  was  not  a  cn 

,,  Jj  J  Teck  Hughes  (Div.  $0.60) .  8.50 

bly  regarded.  Then  came  Tough  oik .  . 

No.  1  with  a  flow  of  about  Towagamac .  1  80 

rrels  in  24  hours.  Home  No.  xaSSStr"^®" . " 

eh  is  producing'  nearly  600  Treadweii!  lo  oo 

s  daily,  is  booked  to  do  much  ®  I® 

No.  1  Home  well  had  not  Waltc  Ackerman .  4,65 

n  production  many  hours  be-  Sud.  Com . 03 

le  Mayland  well  came  in.  fn*^ Nickel  (Div.  $o.8oi.  . 52  .fo 

ral  other  wells  in  the  south  Wrights  Harg .  i  65 

the  valley  are  in  the  same 

as  Mayland.  Two  of  the  Alberta  Pac .  3.45 

nteresting  are  East  Crest  to  Associated  Oil .  4  os 

St.  whose  stock  has  shown  c^m,^orw.aith. i.' ! .i  .’i  ?  05 

appreciation  in  the  last  DaihousitOii  .  3  99 

and  Southwest  Petroleum.  Fotthiiis  o.  and  G . 

-  Lowery  Pet.  .  3  75 

I'iiianrial  Times  reaches  a  i 

if  people  who  are  interested  vvainweit  ^  ’  42 


I  take  this  opportunity  of  informing  you  how  much  I  look  forward 
to  the  receipt  of  The  Financial  Times  (which  I  read  from  beginning 
to  end),  although  it  is  nearly  a  month  old  when  it  arrives  in  this  remote 
port  of  the  world. 

My  emotions  are  stirred  when  I  read  of  the  wonderful  achieve¬ 
ments  accomplished,  and,  which  will  look  small,  indeed,  to  the  accom¬ 
plishments  to  be  made,  and  they  surely  will  be  made  in  "God's  Coun¬ 
try”  during  the  next  decade  and  succeeding  decades. 

Very  truly  yours, 

(Signed)  H.  S . 


If  you  are  not  receiving  The  Times  regularly  send  in  the 
coupon  printed  below  and  share  the  satisfaction  of  this 
subscriber — he  is  but  one  of  the  hundreds,  who  have  sent 
in  spontaneous  letters  of  appreciation. 

This  will  be  a  year  of  big  developments  financially  and 
industrially  in  Canada.  The  Financial  Times  each 
week  will  interpret  these  developments  for  the  benefit 
of  investors. 

The  Financial  Times 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 


TORONTO 


- Fill  in  tlds  coupon - 

THE  MONTREAL  FINANCIAL  TIMES  PfBLISHINU 
CO.,  LIMITED. 

631  CralR  St.  West,  Slontreal. 

Enolased  find  . for  S . 

for  which  send  The  Financial  Time*  to 


NAME  . . . . 
ADDRESS 


Make  all  Cheqnrs,  Drafts  and  Money  Orders  payable 
to  the  Company. 

SUBSCRIPTIONS!  In  Canada,  $3.00  a  yeari  $1.7.1  for 
six  months.  In  Grcnt  Britain,  12n.  a  yeari  7s.  for 
six  months.  In  United  States  $3.50  a  yean  $2.00 
for  six  moatha. 


The  complete  service  of  The  Financial  Times 
.including  fifty-two  issues,  covering  business  and 
investment  news,  all  supplements  and  special 
numbers  dealing  with  mining,  pulp  and  paper, 
public  utilities,  general  industries,  etc.,  and 
Hints  to  Investors,  is  still  cover-  $<9^,00 
ed  by  a  single  subscription  at  a  year 

AS/C  YOUR  BANK  MANAGER 


le  to  buy  invehtmeDt  securi* 


Mayland . . .  8  25 

I  Calg.  k  Edm.  L .  9  .00 


THE  HNANCIAL  TIMES.  MONTREAL.  JULY  8.  IBM 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


Frei^SfMlls 

tell  the  Story 


I’NVESTIG^TK  your  frolpht  rharees-  Are  you 
■“  iisinc  the  “Vi.T  Vanroiiver”  route  in  shipments 
to  Western  ('.nnnila  .  .  .  sminp  rioflars  and  dollars 
in  freight  oh.arges?  Ship  hy  this  new  route  even 
as  far  east  as  Hegina  and  save  money.  I.ow 
ocean  freight  rates  and  short  rail  haul  effect 
siihstantial  .sa\ings. 

Year  after  year,  freight  traffic  between  Eastern 
f  anada  an<l  f’rairie  points  grows.  Eastern  manu¬ 
facturers  and  shippers  are  turning  to  this 
economical  route. 

Send  for  our  ia  Vancouver  Freight  Intelli¬ 
gence  and  Information  File."  Additional  hul- 
letins  will  he  mailetl  you  from  time  to  time  to 
keep  this  fde  up  l<»  dale.  Thus,  you  have  always 
.at  your  elhow,  iip-to-the- 
minute  freight  information. 

A  oji  can  aeeurately  compare 
the  advantages  of  this  new 
■  k  routing. 


Vancouver  Harbour  Commissioners 
Vancouver.  Canada  8-SE 


If  you  have  this  Prohlem— 

Our  Trust  Oflieors  ean  help  you 

IT  sometimes  happens  that  an  individual  agrees  to 
serve  as  executor  or  trustee  for  an  estrte.  without 
fully  realizing  the  complexity  of  the  duties  involved. 

We  can  reliev'e  you.  for  instance,  of  many  trouble¬ 
some  details  and  in  advising  you  as  to  the  safest  and 
most  profitable  investments  for  trust  fund.s. 

The  officers  of  our  Trust  Department  will  be 
glad  to  discuss  any  such  problems  with  you  confi¬ 
dentially. 

Our  Clients’  Interests  arc  Paramount. 

Prudential  Trust  Company 

I.iiniterl 

9  St.  .iolin  .Sirret.  ^Montreal 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BlIIDINGS,  C.\NALS,  DOCKS, 

POWER  DEVELOPMENT 


iONE  MAN  SYSTEM  EASTERN  BUYING  i 

IS  DEFENDED  BY  CAUSES  STRENGTH  ^ 

Dr  CI  CfTDir  r  A  service  in  tha  city  o.f  Milwaukee  wm  IM  D  P  MIMIlC' 

DsL  LiLIjV;  1  lllL  vU*  improved  by  the  substitution  of  |  JJ,  t,,  ITllIlClJ 

one  man  ears  on  the  Walnut  street  j 

:  .  - ,  „  ,  line.  W'e  find  that  adouuate  service  - - — —  1 

I  Is  Claimed  as  Natural  Develop-  can  he  rendered  safely  by  ilie  ii.se  of  Pend  Oreille  and  Reeves  Me-  i 
ment  of  Street  Railway  one  man  ears  equipped  with  safety  Donald  Lead  Recovery  i 

Progress  ?o"‘rear’’e"xlt.”’‘'"""  ''  «  ^etal  Issue.  ; 

IN  GROWING  USE  que"tiorrsa?ct.rh,aiTeJr";«iJ^^^  ACTIVITY  AT  REEVES  * 

”T  •  •  •  nn.l  the  answer  1.'!  seen  in  the  rerord  _  ' 

Report  of  Wisconsin  Commission  of  fatal  aeridonts  in  whirh  sfree*.  Vnnrmivrr  r-reao  Tbr  FlannrInI  Times.  I 
I'  Discredited  Charges  of  Lack  fars  were  involved  during  the  year  Vancouver.  —  There  has  been  a  ! 
,  .  j  c  c  s  s  lf)28.  jstronger  movement  In  mining  stocks  I 

or  service  and  aarety  to  run-  .■seven  fatal  accidents  j  on  the  coast  during  the  past  week, 

lie — Labor  Recognizes  Need,  thus  featured,  six  were  directly  eon- j  and  the  old  leaders.  Pend  Oreille  | 

— —  -  -  cerned  w'ith  two  man  cars,  and  one  j  and  ReeVes  .AIcDoniild,  are  showing  j 

Vancouver.  —  Tn  the  recent  agree-  with  a  one  man  car.  The  latter  was  ■  signs  of  life.  j 

nicnt  between  the  Rritish  Cniunibia  a  case  in  which  the  driver  of  an  piastern  buying  Is  responsible  for  ■ 

I  Electric  Railway  To!  an;l  the  city  auto  crashed  licad  on  into  the  car  I  jj,p  spui-t  in  Pend  Oreille,  nlthough  ! 
icruncil  it  was  made  clear  hy  pros!-  on  a  wet,  slippery  night,  and  might  j  company  officials  deny  that,  any  new' 

I  dent  Mtirrin  that  the  co-operat’.on  of  easily  have  been  any  type  of  vehicle  |  (jcvelopment  is  contemplated.  ’Ihej 
jthe  city  in  the  introduction  of  one  with  the  same  rcsiiit.  .Some  of  the  1  j,p,.c  is  that  the  stoc’x  is  i 

!man  cars  was  a  part  of  the  bargain,  two  man  car  accidents  were  due  to  1  reflecting  the  action  of  In- j 


EASTERN  BUYING 
CAUSES  STRENGTH 
IN  BX  MINES; 

Pend  Oreille  and  Reeves  Mc¬ 
Donald  Lead  Recovery 
in  Metal  Issues 

ACTIVITY  AT  REEVES 


"IRWIN  INFORMATION’’ 

This  market  review  of  British  Columbia  Mines  and 
Alberta  Oils  will  be  mailed  to  any  address,  upon 
request. 

W.  F.  IRWIN  CO.  LIMITED 

niembera.  Vonc-ouvrr  Ktork  ExrhnnK*  | 

425  Howe  Street  -  -  -  VANCOUVER,  B.C> 


WOLVERTON  &  CO.  LlMlTE 

Mrmhors  Vantoiivcr  Mock  Kxchanffe  for  IS  Years. 

Our  Market  I<etter  Service  coverlnK  British  f'olumhfa  la  appre 
cintcfi  b>  hunilrecis  of  customers  In  every  province  of  the  Dominlo 

3rd  Floor  Vancouver  Stoik  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  -  -  -  BRITISH  COLUMBIA 


l.ulior  Puiiif  Of  View. 

In  the.  face  of  sucli  evidence  from 
the  purely  economic  and  safety 


I  There  has  been  opposition  in  Van-  aspect,  it  would  he  interesting  pp^  i 

Icouver.  as  well  as  m  other  etties  of  examine  the  question  from  the  labor  p^p^^^  pp^^^^p  ip,pcests  who. 

the  continent  where  the  siibjcet  ha.s  point  of  view.  ,  ..  .  ^  undertaken  to  take  un  I 

been  raised,  yet  a  careful  study  of  W.  I).  Mahon,  international  presi-  ..u  Vhc ’balance  of  the  unab.sorbed  I 
the  question  leads  one  to  the  opin-  dent  of  the  Ani'’lg.'iiu.Tted  Association  ,  j.  ,1,  c/ui  aan 

ion  that  the  opposition  could  not  .f  Street  and  Electric  Employees  r.f  "tlon 

tome  from  any  honest,  well-informed  America,  speakmg  at  the  Iticnnial 

source.  This  is  borne  out  in  the  re-  convention  at  Hinuingham.  .Alabama,  secretary,  hut  it  is  generally  known 


vestors  in  buying'  up  shares  at  the 
current  low  levels  in  anticipation  of 
a  general  push  tipward  In  the  fall. 
I.oui.s  P.  Larseni,  president  of  Pend 


Electric  Railway  <^o.  an;l  the  city  anfo  crashed  head  on  into  the  Ciir  |  jj^p  spurt  in  Pend  Oreille,  nlthough  !  TTnHf>rt.vrtti>¥^  nisttihtltnrv 

cruncil  it  was  made  clear  hy  presi-  on  a  wet,  slippery  night,  and  might  j  company  officials  deny  that  any  new' 

dent  .Mtirrin  that  the  cn-operat'.on  of  easily  have  been  any  type  of  vehicle  |  (jcvelopment  is  contemplated.  'I  he!  _  __  •  •  ,  1  • 

the  city  in  the  introduction  of  one  with  the  same  rcsiiit.  .Some  of  the  1  j,„pppj,i,ipo  j,p,.p  jj,  that  the  stoc’x  is  i  GoVemmCnt,  MUIllCipal  and  GorpOratlOI 
I  man  car.s  was  a  part  of  the  baigain.  two  man  car  accidents  v\cic  due  to  luierelv  reflecting  the  action  of  In- 

The  next  few  weeks  will  see  more  mistaken  signals.^  vestors  in  biivlng  up  shares  at  the  »  ^  KT  n 

lone  man  cars  put  into  operation,  says  1ml, or  Point  0l  1  lew.  current  low  levels  in  anticipation  of  KfllMIlN 

llhe  n.  r.  Electric  Railway  Company  In  the.  face  of  such  evidence  from  treneral  push  upward  In  the  fall.  ^ 

i.News  Rulletin.  the  purely  economic  and  safely  i^oui.s  P.  Larseni,  president  of  Pend 

There  has  been  opposition  in  A  an-  aspect,  it  would  he  intere.sting  tn  oreille  has  not  vet  given  out  the  ,  ^  ^ 

couver.  as  well  as  in  other  cities  of  examine  the  que.stion  from  the  labor  -J  eastern  interests  who.  RE  A.D  BROS.  &•  CO 

the  continent  where  the  siibjert  ha.s  point  of  view.  ,  ..  .  ^  nndertnken  to  lake  iin  V  J— 

been  raised,  yet  a  careful  study  of  W.  I).  Mahon,  international  presi-  Jf,  the  balance  oTthe  un^  LIMITED 

the  question  leads  one  to  the  opin-  dent  of  the  Ani'’lg.'iiu.Ttcd  Association  1.  ,  1  a'  n.  ,v.  con  nan  chnccc  .  m  ^ 

ion  that  the  opposition  could  not  if  Street  and  Electric  Employees  o:  stock,  including  the  600,00  ■  ‘  602  Hastings  St.  W  -  VANCOUVER,  B.C. 

tome  from  any  honest,  well-informed  America,  speakmg  at  the  biennial  _ - _ 

source.  This  is  borne  out  in  the  re-  convention  at  Hinuingham.  .Alabama,  socretai.\,  hut  it  is  generally  known  ^  *77 

port  of  the  Wisconsin  Railroad  Com-  September  12.  1027.  mentioned  that  a  syndicate  composed  of  some  iki  nni-ri<«ii  nni  iitania  ssiaiisiA  at 

mission,  which  went  into  the  ques-  the  inauguration  in  certain  divisions  nt  the  I’lSRest  mining  men  in  anada  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  ST 

lion  with  the  utmoat  thoroughness  of  one  man  cars  and  buses  had  interested  in  the  property.  „  •  j  u  j  41  4  1  _  41.  -c  1.  .. 

when  the  Milwaukee  Electric  Rail-  caused  considerable  dissatisfaction  Meanwhile  construction  of  the  Buying  and  Selling  orders  promptly  executed  on  the  Exchange 

way  a.'^ked  permission  to  extend  its  and  complaint.  In  dealing  with  the  Pend  Oreille  smelter  and  power  plant  T’LIQQ  CTrC*!  F  ^  CQM  I 

one  man  car  operations.  Tn  quote  subjects,  .Mr.  .Mahon  saw  fit  to  out-  i.s  actually  under  way.  *  stock  nnd  Bond  Broker*! 

a  section  of  the  report  verbatim:  lino  the  purpose  of  street  railways.  At  the  annual  general  meeting  of 

“It  is  significant  that  a  large  itropnr-  stre.ssing  the  all-imporlant  fact  that  Reeves  .MrIJonald  recently  President  '  219,  220,  221  Rogers  Bldg.,  Vancouver. 


I  lion  with  the  utmost  thoroughness  of  one  man  cars  and  buses  had  i-‘'  interested  in  the  property. 

'when  the  Milwaukee  Electric  Rail-  caused  considerable  dissatisfaction  Meanwhile  construction  of  the 
1  way  n.'^ked  permission  to  extend  its  and  complaint.  In  dealing  with  the  Pend  Oreille  smelter  and  power  plant 
i  one  man  car  operations.  Tn  quote  subjects,  .Mr.  .Mahon  saw  fit  to  out-  is  actually  under  way.  ; 

'a  section  of  the  report  verbatim:  lino  the  purpose  of  street  railways.  At  the  annual  general  meeting  of 
j“It  is  significant  that  a  large  itropnr-  stre.ssing  the  all-imporlant  fact  that  Reeves  .MrIJonald  recently  President' 

I  tion  of  the  opposition  to  one  matt  street  railways  were  for  the  benefit  H.  If.  Ytiill  outlined  the  progress  of  j 
icars  comes  from  ttiosc  who  arc  not  of  the  public,  and  for  the  public  only,  development,  stating  that  the  work; 

I  familiar  with  them.’’  “.Naturally."  he  went  on,  “on  ac-  now  in  hand  consisted  of  the  con- 

i  To  obtain  iironf  of  the  efficacy  of  count  of  the  many  and  frequent  use.s  linuation  of  the  surface  geological  ' 
jone  man  cars  iiowevcr.  we  do  not  tlie  public  is  compelled  to  make  of  survey  hy  Dr.  .1.  .1.  O’Neill,  professor 
I  have  to  go  so  far  ns  Wisconsin.  In  the  street  car.-,  th^  fare  has  to  be  as  of  geology  at  .McGill,  the  driving  of 
•Seattle  the  steady  substitution  of  heap  as  possible  for  that  is  prac-  the  main  -working  tunnel,  develop- 


Biiving  and  Selling  orders  promptly  executed  on  the  Exchange 

tHOS.  STEELE  &  SON,  LIMITED 

stock  nnd  Bond  Broker*. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

.Meitiberit  Vancouver  Stock  Kxchanee* 


BRITISH  COLUMBIA  MINING  STO 

Buying  and  selling  orders  promptly  exeeuted.  Inquiries  solicited 
MARKET  LETFERS  .MAILED  REGULARLY  ON  REQUEST.  I 


the  newer  type  has  been  a  feature  of  tic<ally  the  only  means  of  transpor-  nicnt  of  the  O'Donnell  ore  body  and  i  C.  M.  OLIVER  &  CO.,  LIMITED  ** y^cOUV'SlI^q 


Istreet  railwa.v  service  for  the  p:ist  alien  to  the  worker  and  to  those  of  prospecting  of  the  various  mineral- j 
i  few  years,  and  today  of  the  moderate  income."  I'o  meet  these  rc-  outcrops  located  during  Dr. 

istreet  car.s  are  operated  on  the  one  quirements  the  promoters  of  street  O'Neill's  survey.  ! 

'man  principle.  railway  businesses  are  constantly  in-  Driving  of  tho  main  working  tun-' 

I  As  recently  as  .Taniiary  of  this  year  vcsMgating  nnd  experimenting  with  j,p]  jf,  pnicecding  at  the  rale  of  fif-  ’ 
ifivc  mutes,  involving  .S.t  cars,  were  every  proposition  that  promises  in  fort  a  dav  and  the  face  is  now' 

!. switched  to  this  niclho.d  of  opera-  any  way  to  cheapen  the  fares,  im-  ,40^  fpp4  j^p  ,,0^.3,'  "  j*  ' 

„  Pi'ovc  and  increase  the  business."  expected  that  this  tunnel  wtil  Inter- ' 

I  I  According  to  an  offtcial  of  the  -Mi.  -Mahon  pointed  to  the  oppc^sl-  downward  extension  of  the  I 

ISeattle  .Municipal  Street  Railways,  turn  that  had  attended  successively  opp-.p-  -...p  pndv  at  nhmd  4  nna  foot' 
!the  changes  have  in  every  case  the  changes  from  horse  drawn  ve- 

j  proved  entirely  satisfactory.  Con-  ndcs  to  cable  cars,  then  electricity:^  ..  ivfnna  41,10  ♦ 

Trary  to  public  expectation  there  has  nnd  finally  the  one  man  <'ni'.  i  ‘  j 

lliocn  no  delay  in  operation,  even  in  !  ■’Society,  he  oh.served,  would  be  in  n  |  “f*  ^ I 

I  heavy  traffic.  In  that  city  loaders  bad  way  if  Iliat  opposition  had  been  ;  ^  ore  body,  on  which  devel- 

j. standing  .at  rear  doors  are  used  at  ti'iumphant.  .Mr.  .Mahon  was  em- !  work  has  had  disclosed  ex-, 

■'siratCRic  points  during  rush  hours,  phatic  in  his  opinion  that  to  foster  close  to  the  surface,  and  | 

land  cars  are  quickly  loaded  with'nny  such  opposition  would  ho  para-  Prospect  ore  zone.  |i 

I  passengers  entering  from  both  ends. '  niount  to  "fighting  windmills."  Rpeent  reports  from  the  mine  state  | 

[There  are  seven  loading  points  in  the  j  During  the  sifting  of  the  M'iscon-  '  that  a  new  ore  body  In  xdrgin  ^ 
i  downtown  section  in  tho  evening,  and  I  commission  a  three  day  running  i  St'ound  has  been  disclosed  In  the, 
four  in  the  morning.  In  regard  to  time  check  w;i3  taken  on  a  .Milwau- !  long  low-level  adit,  some  of  the  ore, 
laccidents.  according  tn  this  official,  kcestroct  car  line.  An  avorag*  taken  !  running  as  high  as  40  per  cent,  zinc  | 
l  it  was  found  they  were  less  in  num-  from  all  day  ihock  showed  that  the  j  to  the  ton. 

iher  and  less  serious  in  nature.  man  car  averaged  17.8  minutes!  -  -  | 


Established  1407 

MEMBERS  i’ASCOVVER  STOCK  EXCHANGE 


in  1.400  feet  from  the  portal.  It  Is  ! 
expected  that  this  tunnel  will  Inter- 


Mombers  of 
Victoria  and 
VanooirwT  Slock  ExchanjSc^ 


Investment  Banks 
^^^Stock  Broket 
General 


I  fn  regard  tn  .'icrvicc,  he  said,  lino  ^  "  hilc  a  two  man  car  averaged  18.1  14«,1a« 

i  after  lino  had  been  checked  up  and  it  |  minutes  for  the  same  stretch  of  line.  *  ***  l^*SCOvery  nei|ra  , 

was  found  that  tho  one  man  car  gave  A  second  clicck.  taken  during  the  Market  On  SnO'wflake - 

a  more  even  headway.  The  cars  ;  afternoon  rush  hour  on  a  busy  down-  ronrcTfr  Barenu-Vhe  Fin.Bclai  Time 

I  were  just  as  fast,  due  in  some  mens-  |  'O"  n  stretch  ol  line  revealed  a  run-  Vancouver. Dr.  V.  Dolmage's 

lure  to  the  fart  that  the  operation  |  ning  tipir  of,  15.05  minutes  for  the  report  of  the  discovery  of  stannite. 

I  was  entirely  in  tho  control  of  one  j  om  man  caY  average  and  15.45  for  a  tin-bearing  mineral,  in  "very  ahun- 
I  man,  i  he  tii  o  man  car.  W  cathcr  conditions  dant  quantity”  at  the  Snowflake 

I  Rig  7  \ejirs  liicrease.  |\icic  good  during  the  taking  of  the  property,  near  Revelstoke,  gave  new 

1  The  increase  of  one  man  cars  in|'"o  oian  car  check,  whereas  it  rain-  interest  to  this  stock, 
t.^^cattlc  from  UtJ”  tn  1'I2S  has  been  T'l  during  the  one  man  check,  mak-  Dr.  Dolmage,  of  the  geological  sur¬ 
as  follows:  1')22.  188;  HUM,  “52:  'ng  operating  conditions  more  dlffi-  vev  of  Canada,  reports  that  the  vein 

i'i'>i  -’jn-  inir.  ‘>7.^-  lo-'S  U7i  cult.  _ _  . _ I 


[ddI  Bohds  -  Stocks  -  Grai: 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  UMITEG 

Correjpfindenfs  of  Logan  O*  Brydn 

.\fcmhers.’  Wtnnipcjz  Grain  Exchange,  Vancouver  Stocl^  Exchange,  Seattle  StO( 
Exchange,  Vtctori  j  StocK  ExclLungc,  B.C.  Bond  Dealers  Association* 


Central'  Bldg., 

VICTORIA,  B.C. 


Rogers  Bldg., 

VANCOUVER,  B.< 


as  follows:  1')22.  188;  lIlL’.t,  ”52; 

]:)2I.  240;  1025.  27.5:  1028.  571. 

I  In  Tanadn  17  companies,  having 


1,  i.ijj  i,.  i  iiiiiK,  vvmicrt.s  u  rain-  interest  to  this  stock, 
i  dining  the  one  man  check,  mak-  Dolmage,  of  the  geological  sur- 

ig  operating  conditions  more  dlffi-  vey  of  Canada,  reports  that  the  vein 
,  ,  in  which  the  stannite  appears  is  one 

7”*;  conclusions  of  ^f  a  number  of  large  and  persistent 


\VK  UKFKR 


I  no  ‘  ii  number  of  large  and  persistent  AMALGAMATED  MINES  LIMITI 

Inn  aggregate  of  ..-.o  car.s,  operate  f’f^ninii.ssion  tii.u  after  people  had  i  quartz  veins  which  can  be  A  British  coi.cmbia  <ompaxv  avith  a  ciBKAT  fcture 

Uheir  systems  exclusively  with  one  accustomed  to  the  one  nian 'traced  for  several  miles  alone  the  ,  ....  ««  .  ..J 

I  man  <-.irs  and  17  companies  using  a  s'’''vi<e  they  were  convinced  that  i.Mc^i,  moimtaTn  side^^^^^^  •"''Ued.  De.criptive  Pamphlet  on  Appli<^ 

I  tola!  of  751  cars  operate  both  one  ■'  li:"!  m-'iny  advantages  over  the  Iwoii,  oiitcrons  at  elevations  of  5500  io  ' 


OTTAW.\ 


Head  Office:  MONTREAL 

Branch  Offices; 
THOROLD 


VICTORL\ 


roiai  ot  <.:i  cars  operate  imiii  one  .luv.uu.i^^t-s  uvei  me  two  m  outcrops  at  elevations  of  5500  to 

,atul  two  men.  Tn  the  i’jiiied  States  ;  6^00  feet,  occurring  in  argillates  that 

j  L’OT  companies,  witli  SOli  cars  oper-  "  jj^re  highlv  carbonaceous  and  in 

latc  exclusively  with  one  man  cars  AUrOAPr  TDITIT  I  places  graphitic, 

and  205  companies  wohk  both  types  OVrKfkijV  fKIII  I  I  in  the  .No.  1  vein  on  the  Snowflake 

wiili  a  total  of  12.055  cars.  In  rc-  I  property,  according  to  Dr.  Dolmage. 

Ig.-ird  to  these  figures  it  may  be  men-  TDAD  CVDrrTm  T-'ann’te  i-’’  present  in  almost  all  the 

tinned  that  from  year  to  yc.ar  the  I  KIIK  I*  A  KKL  I  1*11  j  exposed  parts  of  the  vein  where  other 

lota!  on  the  one  man  oar  advances  I  sulphides  are  present,  and  in  the 

■  while  that  of  the  dual  .system  de-  _  - — - —  _  _  _  newest  workings,  extending  from  the 

creases.  C.rroi't  Being  Made  by  B.  C.  Gov-  long,  low-level  tunnel  it  is  very 

A  glance  at  some  of  the  larger  eminent  to  Discover  Weak-  abundant.  In  a  raise  which  at  the 
cities  in  the  T’nitcd  Stales  may  prove  .  r  'x  i  j  4  time  of  the  examination  was  up 

illiiminating.  _  ness  in  Fruit  Industry  ^j^hty  feet  from  a  drift  ea.st  of  the 

J  ^  hiciigo,  with  R.  population  of  o,-  mnin  tunnel,  it  is  said  to  hp  morp 

UlS  non  h'id  r»tio  m-jn  thic  '’*****'^*> V**** BHre.tii  Thc  KInnnrInI  TImf •  u  i  *  *il  p  4U  it.  i 

iiM^.upD  nas  .Po  one  man  cais  this  rv  ,  x  •  abundant,  than  any  of  the  other  ruU 

includes  Hammond,  Indiana.  Huf-  'ancoiivcr. — brought  in  some  sec-  except  pyrite.  The  vein  in 

falo,  .\.\.  with  DD'J.OOO  inhabitants,  Liuns  of  the  Okanagan  dlstiict  ipo  raise  is  from  four  to  seven  feet 

•employs  665  one  man  cars,  this  in-  '!'••>  adversely  affect  the  fruit  ;  wide  and  in  places  it  appears  to  con- 

I  eluding  Niagara  balls.  In  New  5  ork  flops,  it  i.s  feaied,  but  report.s  in-  |  faji)  much  as  ten  percent  or  more 

icity.  including  Yonkers,  there  arc  dicaic  iliat  the  returns  will  just  Lit;, nnite. 

Hill  one  man  cars  to  the  population  j  alioiit  average.  It  i.s  fairly  definite.  ‘  At  the  time  of  the  examination  tin 


Hemsworth  &  Company  Limii 


AVERAGE  FRUIT 
CROP  EXPECTED 


ernment  to  Discover  Weak¬ 
ness  in  Fruit  Industry 

I'niirniivprniire.iii  The  Klnnnrinl  Time, 


9t«  CBKniT  FOXC'IKR  ni.nfi.  - 


-  X  WXCOrX  KR,  B.C. 


I.  n.  lIFtWCR  J.  T.  MncGREf 

MacGREGOR  &  HEWER  LIMITEE 

REAL  ESTATE  INVESTMENTS 
STOCKS  &  BONDS 

841  Georgia  Street  W.,  Georgia  Hotel  Bldg..  VAXCOr\’’ER,  B 


IMl  one  man  cars  to  the  population  ‘'ibnuT  avera.ge.  It  ixS  fairly  definite. 


;of  .5, '121,000.  The  aliove  figures  arc  j  however,  that  the  apple  crop  will  ho  „rc  had  not  been  discovered  in  any  I  iC 
jin  direct  contradiction  to  the  oft  i  notaldy  less  than  had  been  anticip-  of  the  other  veins  of  the  district,  but  '  £ 
1  repeated  statement  that  one  man  cars  I  ated  earlier  in  the  season.  since  then  stannite  is  reported  to  !  C 


jin  direct  contradiction  to  the  oft  i  notaldy  loss  than  had  been  anticip 
1  repeated  statement  that  one  man  cars  I  ated  earlier  in  the  season. 

■arc  slow  in  districts  where  heavy  I  Heavy  rains  on  the  coast  rauscf 
|tr:iffic  is  a  feature.  some  alariu  iind  it  was  Ihouglil  tha 

I  'I'o  conic  nearer  home  the  follow-  llicy  might  reduce  the  strawliern 


Heavy  rains  on  the  coast  rau.scd  have  been  fund  in  other  veins  on  the 
some  alarm  and  it  was  thought  that  Snowflake  and  al.so  on  the  adjoining 


C\  t  M  tTe  undrrtahf  the  tnvpttment  of  Capital  in 

*  Fropertips,  improved  and  unimproved,  at 

Real  Estate  mortgages  at  current  racei. 

REAL,  Residences,  furnished  or  unfurnished,  and 

E  S  T  AT  prosed  farm  lands,  for  Sale  or  Rent, 

Management  a!  Prapsrties  undertaken, 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Urn 

Business  EstahHihed,  18M — Incorporated  in  EnZUtnd*  ISil 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanlA  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iia.cla 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  Rranchetc  In 

Ottawa,  Canada  .Montreal,  Toronto,  Halifax  &  New  York 


(Eanaikicin  Carbonate,  Sltmtleb 

Manufacturers  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 


Osttsprs  in  Canada  of  the  Famous 

BACKHAUS  PATENT 

for  purifying  Recovered  Gas. 


'I'o  come  nc.srer  home  the  follow- |  llicy  might  reduce  the  strnwlierry  liegal  Silver  property. 

ing  table  gives  an  idea  of  the  number  j  criip,  luit  apparently  in  most  di.s-  _ _ - 

■and  types  of  cars  operated  in  Cana-  tricts  the  berries  had  not  reached  I  *  •.  •  I  D 

dian  and  1  nited  States  Pacific  coast  suflicicnl  maturity  to  lie  affected.  AWOlt  L.frriCI8l  KC 

-  .Meanwhile  the  government  is  pro-  !  On  Woodbil 
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922  Government  Street, 


VICTQRIA,  B. 
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tricts  the  berries  had  not  reached  I  *  •.  r\ee'  ‘ID 

siifl'icicnl  maturity  to  lie  affected.  AWail  L/triCiai  Keport 
•Meanwhile  the  government  is  pro- !  On  Woodbine  Property 
cording  along  two  definite  prograni-  .  Time, 

I  mes  for  the  expansion  of  the  fruit  !  Vancouver.- The  true  status  of 
industry  m  this  province.  Premier  Uy,,,  Woodbine  mine,  which  has  been 
jS.  I-,  lolmio  IS  a  pi.actic.al  farmer  ,|,p  subject  of  considerable  discus- 1 


himseir  and  knows  what  the  af 


mining  men  in  British 


'  Safe  And  Efficient. 

Some  of  the  most  valuable  infor¬ 
mation  in  connection  with  the  ques- 


i  cultural  interests  need,  and  he  is  I  (’oiumbia  recently,  is  to  he  ascer- 
I  making  it  his  business  to  improve  ,  tained  by  government  engineers, 
the  general  condition  of  farming  TVm  nnctnoorc’  ...m 


the  general  condition  of  farming  |  'pj,p  engineers’  report  will  be! 
conditions.  ...  I  awaited  with  considerable  Interest 

A  systematic  mto  market- ,  j,y  shareholders  whose  hopes  have! 

conditions  n”"’  under  way,  ■  y,gp„  rai.sed  by  publication  of  smelter  i 
object  of  which  being  to  as-  ,.pt„rns  on  samples  of  ore  sent  to 
un  why  ffuit  I 'Frail.  Tt  is  pointed  out  that  al¬ 


lion  of  one  man  car  operation  wa.i  one  object  of  which  being  to  as 
'obtained  by  the  Wisconsin  Railroad  certain  why  frtiit  growing  is  in  1 
Commission  above  referred  to.  This  depressed  state  in  British  Columbii 


1 V”'""'*’*-'  <ho"Kh  ore ‘taken  from  different 
r  PiJ,-)  to  in-  While  just  across  the  border  it  is  ,ho  nt-nnoriir 


was  set  up  in  December  1525  to  in-  j  while  just  across  the  border  it  is 
1  quire  into  the  advisability  of  granting  j  experir  noing  big-scale  expansion, 
permission  to  the  .Milwaukee  Elcc- 1  .Another  step  is  the  appointment  of 
I  trie  Railway  to  extend  their  already  Hon.  'F.  G.  Coventry  as  market  corn- 
considerable  one  man  car  services,  i  niissionor  in  Great  Britain.  Mr. 
'One  of  the  earliest  objects  was  that  |  covcnlrv  will  concentrate  this  year 
of  safety,  and  this  w.as  swept  aside  ;  on  tmilding  up  sales  of  apples  and 
in  the  report  o.f  the  commission.  Cvill  later  give  attention  to  the  pro- 
"We  have  not”,  ran  the  report, '  posal  to  .ship  large  quantities  of 
;“changed  our  opinion  that  one  nian  •  p,ra wliciries  to  the  United  Kingdom 
I  cars,  equipped  as  are  the  one  man  ,,  ,„.opessed  state. 

,cai's  of  the  applicant  company,  can;  _  _  _  _ _ 

:  he  operated  with  fewer  accidents  per  ;  _  j  D 

,  Car  mile  or  per  thousand  passengers  j  Report  viood  rfOgreSS 
I  carried  than  can  be  done  with  the  i  gy  Marmot  River  Gold 

•  two  man  cars.” 

\  .Some  witnesses  expressed  th*'  I  v„„c«,,verll..rr..u  The  rinanolnl  Time, 

opinion  that  the  one  man  cars  coiil.l  '  ,  ,,  ,  .>•  u 

inot  render  adequate  service.  "Wc  'anrouver.^  .MfU'mot  River  (.old 
•believe.”  said  the  cominisslon,  in  re- i  hcPn  rai  1  >ing  on  a 


parts  of  the  property  may  show 
favorable  smelter  returns  this  would 


•Another  step  is  the  appointment  of  justify  the  conclusion  that  ore 


is  to  he  found  in  commercial  quan¬ 
tity. 

■Meanwhile  steps  are  being  taken 
to  send  further  samples  of  the  ore 


atcr  give  attention  to  the  pro- |  {„  .^,.34]  f,,;.  jesting.  It  is  also  re¬ 


posal  to  .ship  large  quantities  of 
stra wherries  to  the  United  Kingdom 
in  a  processed  state. 

Report  Good  Progress 

By  Marmot  River  Gold 

Vnnpoiivprllumiu  The  FliinnrInI  Time, 

\anrou\er.  .Marmot  River  Gold 


ported  that  G.  D.  Fraser,  the  com¬ 
pany’s  solicitor,  has  received  defini¬ 
te  instructions  to  take  the  necessary 
action  to  recover  from  J,  B.  AVatson, 
former  president,  cash  and  shares 
whirh  it  is  contended  should  never 
have  left  the  treasury. 

NKU  RKAND  OF  B.  V.  TOBAC  (  0. 

A'ernon.-  The  Provincial  Govern- 


Head  Office 


MONTREAL,  Que. 


!  ply,  “that  the  service  HOW  beins:  sup- !  programme  of  development 

•  plied  by  one  mini  cars  is  as  good  in  j  "'"’k  and  2000  feet  of  tinineling  has 
i  every  respect  as  that  suiiplicd  liy  the  j  I'fcn  done  on  it.s  Portland  (  anal 
I  two  man  car  on  other  lines."  ,  lii  operty. 

.Again,  sonic  apiirclionsioii  was  felt  [  Work  has  been  done  on  the  .No.  1 
!  because  of  the  pro|)oscd  operation  of  j  and  .\o.  5  tunnels.  On  No.  1  .-i  cross- 
j  one  man  cars  in  the  congested  husi- 1 ''>0  of  100  feet  has  lieen  driven  to 


■Mines.  Ltd.,  has  been  carrying  on  a  f,;,s  gecured  fifty  pounds  of 


steady  programme  or  neveiopment  white  burly  tobacco  grown  in  the 
work  and  2000  feet  of  tunneling  has  A'ernon  district  and  will  blend  it 
been  done  on  it.s  Portland  Canal  with  the  Sunias  product.  The  niix- 
|ii'0|)crty.  ture  is  to  he  placed  on  the  market 

Work  has  been  done  on  the  .No.  I  1  jpe;,  jj^p  commercial  suitability  of 
and  .\o.  5  tunnels.  On  No.  1  a  cross-  j  British  Uohimhia  tobacco. 


BRANCHES 

I'alifst,  N.S.  Montreal,  Quo.  Toronto,  tin'.  Hamilton,  Ont 

Wlnniprit,  Man.  Edmcmion.  .Alta.  Calgary,  Alta.  Vanrouver,  B.C. 


I  ness  section  of  that  city.  'Flic  com-  H'c  vein,  and  the  crew  is  now  drtfl- 
'  mission  dealt  with  this  aspect  with  ing  on  the  vein,  Values  on  the  siir- 


company’s  programme  as  this  i.s  a  I 
rich  vein  with  excellent  surface  [ 
showings  for  some  1200  feet.  1 

.Marmot  Gold  recently  acquired  all  i 


'the  following  words:  "Sui-h  ex- !  face  run  .jSlO.tO  tn  the  ton.  showings  for  some  120fl  feet. 

I  perience  a.s  we  have  had  with  the  j  No.  .5  tunnel  has  25  feet  to  go  he-  .Marmot  Gold  recently  acquired  all 
t’hicago  and  Milwaukee  F.lectric,  the  1  fore  reaching  the  .No.  3  vein.  This  the  adjoining  ground  to  Its  property 
[‘Milwaukee  Northern  and  the  U-Jy-lis  a  very  -im^rtant  part  -  of  the  and  now  controls  the  area. 


Macaulay,  Nicolls,  Maitland  &  C 

LIMITED 

Financial,  Insurance  and  Estate  Agents 
A  generation  of  experience  in  Vancouver 

435  Howe  Street,  -  -  Vancouver,  B. 


CEPERLEY,  ROUNSEFELL  &  G 

Investments  and  Insurance 

F.ST.ABI.ISHKD  I\  18S6. 

846  Hastings  Street  West,  Vauicouver,  British  Columl 

One  of  >Ves(«>m  Uanadn's  oldest  finaiirial  Honses,  specfaliain 
seenrities  of  the  highest  grade.  I 


STOCKS  —  BONDS  —  INVESTMENTS 

S.  W.  GILFOY  &  CO.,  LT 

CALfJAKY  AM)  EDMONTON,  ALTA. 

Urite  (it  )Iiniiig  A  Oil  Dept,  for  Information  on  Oil  &  MSning  ! 

I'rliiitp  AVIrv  <  viinpctlni:  All  Miirket*. 

8RECIAI.ISTS 

XVe  hnvp  pprclnllzed  In  .Albrrta  Oil  Stork*  iitnre  the  opeuins  of  tbe 

A.  G.  CLARKE  &  CO.  LIMITI 

l.oiigheed  Bldg.  Calgary,  Alberta 

Offlre  Phone*!  M.  )1  75:110  Stork  Ksebange  M.  71 

Founded  at  Calgary.  1910.  Members  Calgary  Stock  Exet 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  5.  1929 


Stocks  and  Bondn 

of  Western  Canada 

*  __ 

marked  advance  in  the  Indus- 
t  -I  trial  and  mineral  development  of  the 

Western  provinces  Is  reflected  in  th'» 
sound  condition  and  attractive  possibili¬ 
ties  of  many  Western  Canadian  securi¬ 
ties.  Careful  selection  in  this  field  may 
-  prove  of  good  advantage  to  investors. 

We  suggest  inquiry. 

''  « 

OsLER,  Hammond  &  Nanton 

LIMITED 

Established  1883 

INVESTMENT  BANKERS 

WINNIPEG 


Lpugheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurancct  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  'the  oil  situation. 


Bell,  Gouinlock  &  Gillespie 

LIMITED 

Bond  Dealers  == 


7C0  Lombard  Buildin?  -  -  WINNIPEG 


CALGARY,  A  LTA 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

'03  Lancaster  Bldg.,  Calgary 


FISANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Rff  AnP  r>  A  Ilf  PAA  official  announcement  re-  ti 

MORE  RAIN  rOR 

nn  A  inir*  ADAnC  stated  in  the  meantime 

rKAIKIr.  I.KIIr^  'hat  oats,  barley,  rye  and  flax  would  , 

A  ItnilllAi  VllV*  U  handled  durign  the  ponhs  first 

in  APMrnAI  MCI? A  of  operation  and  that  the  pool 

1j  UiiiibKAL  NttU  Poor’’"’"'* 

- ^  i  Under  this  contract  a  considerable 

Prospects  at  Present  Dim  That  j  greater  latitude  was  to  be  given  a  I 


BUYERS’  STRIKE” 
IS  PROPOSED  TO 
OFFSET  TARIFFS 


Growth  cf  June 


Manitoba  Free  Press  is  Not 
Favorable  to  Policy  of 
Retaliation 


TO  KEEP  PRICES  DOWN 


Last  Year’s  Recerd  Wi'J  I  grower  than  under  the  Wheat  Pool  Favorable  to  Policy  of 

n  n  I-  .  j  I  contract,  because  of  the  largpr  local  o  i  i*  i* 

1 1  Be  Duplicaied  demand  for  feed  and  seed  purpose.^.  Ketaliauon 

-  A  member,  for  instance,  of  the  coarse  - 

J  GROWTH  IS  BEHIND  grains  pool,  upon  first  receiving  a  TO  KEEP  PRICES  DOWN 
j  _ _  '  1  permit,  might  dis.pose  of  grain.  _ _ _ _ 

I  Ratnr  NecH.  I POr.'On.  This  would  U  lnnlpCB  nurmu  The  Klnnnrlnl  Time* 

i  "c  D  ,  J  j  producing  members  to  take  Winnipeg,  -  As  a  reply  to  the 

‘  ed  to  Make  Up  ror  Kstarded  a.ivantage  of  any  situation  which  recent  increases  in  the  tariff  pro- 
Growth  cf  June  might  enhance  local  prices.  Before  posed  by  the  United  States  the  Manl- 

_  .any  producer  could  receive  he  would  toba  Free  Press  gives  prominence 

I  avinnincB  BurenuTiio  Kinnnriai  Time,  have  to  become  a  member  of  the  Al-  to  a  letter  in  which  the  writer  urges 
Winnipe" —While  redent  rains  in  herta  Wheat  Pool.  (hat  the  farmers  of  W'ostern  Canada 

i  the  west  have  been  of  immense  Manitoba  and  Sa.skatchew.in.  it  is  should  declare  a  “bu.vers’  strike” 
benefit  to  the  regions  affected  the  stated,  have  operated  a  coar.se  grains  against  equipment  manufactured 
western  crop  has^entered  .July  with  several  .vears  with  s.itisfac-  across  the  border, 

the  nrosnects  dim  that  l.-sf  vear’s  results.  Last  year  the  central  The  suggestion  which  comes  in 

'  record  harvest  ^  more  or  less  concrete  form  serves  us 

lime  d’d  not  brin-  with  it  the  warm  bushels  of  coarse  grains  the  basis  of  an  editorial  in  the  F'ree 

"nd  mnlst^rp  which  the  Press  in  which  the  plan  is  commen  1- 


June  did  not  bring  «ith  it  ‘he  wann 
weather  and  moisture  which  the  | 


ed.  The  paper  asserts  that  the  farm¬ 
ers  of  the  Canadian  west  might  now 
he  expected  to  exercise  a  elcarly 
marked  preference  for  Canadian  and 
empire-made  goods. 

The  letter  urging  -a  "buyers’  strike" 
declares;  j 

“Xow  that  the  farmers  of  western 


fairly  fresh.  The  dry  sub-soil  how¬ 
ever,  is  something  which  must  be 
reckoned  with  from  now  on. 

Drenching  rains,  if  received  in  the 


Conditions  reauired  and  hence  the  -  en.  i  ne  paper  assens  luai  me  i..i  m- 

combine-a great  eshhs 

SAVER  OF  LABOR 

While  the  growth  is  about  t^n  -l^y^  -  farmerr,  of  western 

iPllTti  have  the  /feU  s  fooking  Machinery  May  Enable  One  Man  Canada  are  thoroughly  organized  and 
of  late  ha\e  Kepi  ine  e  nnn  ^’tg  enough  and  strong  enough 

fairly  fresh.  Ihe  di>  sub-. oil  how-  to  Harvest  5,000  Acres  financially  to  negertiate  directly  with 

ever,  is  something  w  hich  must  be  .  of  ^hcal  the  makers  of  agricultural  machinery 

,  reckoned  with  from  now  on.  -  jjj  Canada,  could  they  not  leal  very 

I  Drenching  rains,  if  received  in  the  Winnipeg  —  "Development  of  the  effcctuaHy  with  this  tariff  question 
j  near  future,  will  do  an  immense  'combine'  may  enable  one  man  to  against  their  products  by  virt,ually 
■  amount  of  good  in  repairing  much  harvest  5.000  acres  of  wheat."  de-  declaring  .a  buyers’  strike  against 
'  of  the  damage  which  the  dry  cold  dared  Dr.  W.  E.  Grimes,  of  Manbat-  American  made  equipment? 
weather  has  affected.  Some  areas  (^n  agricultural  college.  Kansas,  at  "The  customs  department  of  Uan- 
howe\er.  are  reported  to  he  beyond  (t,p  final  session  of  the  society  of  ada  shows  that  at  the  factory  price 
k,  the  point  where  complete  recovery  technical  agriculturists.  Dr.  Grimes  nearly  $40.000,ono  worth  of  agricnl- 
'  is  possible.  The  county  east  of  Ed-  dealt  with  effect  of  the  combined  tural  machinery  was  Imported  into 
;  monton  and  the  south  centre  region  harvester-thresher  in  wheat  growing  I’anacla  from  the  United  States  last 
of  Saskatchewan  are  among  the  af-  regions.  jear.  The  cost  to  the  farmers  after 

'  flicted  sections.  Manitoba  as  a  re-  "The  introduction  of  this  machine  paying  freight,  duty,  selling  cost  and 
suit  of  the  recent  showers  has  im-  in  the  great  plains  state.s  has  brought  profit,  would  be  about  $55.000.00(?. 
proved  its  position  materially.  about  changes  in  farming  conditions  I’he  United  States  proposal  is  not 

Straw  Generally  Short.  which  are  far  reaching  in  their  con-  to  let  the  Canadian  farmer  sell  any  of 

The  crop  in  this  province  is  now  sequences.”  he  said.  "The  harvester-  the  stuff  in  any  shape  that  he  pro- 
reported  to  he  healthier  than  fur-  thresher  was  probably  first  used  in  duces  with  fchis  equipment  in  the 
ther  west.  in  most  sections  the  these  states  about  1917,  when  in-  country  where  it  was  ma.ie.  Now  if 
wheat  is  coming  into  the  shot  blade  creasing  labor  costs  and  .shortage  of  the  farmers’  organization  can  say.  ; 
stage  with  the  straw  generally  help  induced  a  few  adventurous  far-  "Very  well,  gentlemen,  we  will  Iran 
I  short.  The  weeds  have  been  a  men-  mers  to  experiment.  It  i.s  estimated  fer  this  $55,000,000  worth  of  business  ; 
ace  in  Manitoba  with  the  result  that  75%  of  this  year’s  crop  in  the  elsewhere?  (it  means  one  million 
lhat  many  early  sown  fields  have  hard  winter  wheat  belt  will  he  har-  steers  at  $55  per  head,  or  five  million  ' 
had  to  he  plowed  up  aiiil  reseeded,  vested  with  the  ‘combine’  given  fav-  young  sheep  at  $11  per  head:  it  also  j 
‘  '^enerallv  with  barley.  ^  orable  conditions.  The  number  of  means  employment  for  30.000  men  | 

1*  In  Saskatchewan  which  produces  machines  in  Kansas  is  between  16,000  transferred  fr^im  American  shops  to  | 
'  over  half  of  the  west’s  crop  the  ^md  20.000.  Canadian  shops)  and  if  the  farmers’  i 

conditions  varv  considerably.  In  the  “Studies  of  the  cost  of  harvesting  organization  can  do  this  al  no  cost  ; 
'  north  the  outlook  is  promising,  al-  ^°d  threshing  with  binders,  headers  to  themselves,  it  would  seem  to  the  : 
tViniiirh  nine;  ivivp  been  insufficient  Combines,  reveal  the  advantage  ordinary  looker-on  that  this  would  he 

and  ?he  .straw  is  short.  Pome  frost  of  combine,  particularly  on  large  the  most  effective  argument  and  in 
damage  has  been  recorded  in  this  Taking  SOn  acres,  the  cost  tact  the  only  one  that  will  have  any 

TKo  iqpl  nf  n,ni=tiirp  how-  "  5T4 1  HH  acrc  With  hinders.  $3.44  effect.  The  f  anadian  manufacturers  , 

hpl  .n  "ffh  headers,  and  .$.MS  with  the  receiving  thi.s  addiiional  volume  of' 


ever,  has  not  been  so  acute  as  in 
the  .southern  regions. 

Fair  crops  appear  to  he  In  line 
for  some  distance  south  of  Sas¬ 
katoon.  and  west  of  that  city  some 


'combine’  The  number  of  men  need-  business  might  be  able  to  reduce 
cd  for  the  h.arvest  operation  alone  their  overhead  cost  per  unit  .some-  ! 
varied  from  12  with  the  header  to  two  w-hat  and  thus  help  to  increase  the  ; 
with  the  combine.  volume  of  their  exports  to  other'- 

The  services  of  Dr,  Grimes,  with  countries  in  .iirect  competition  with  ; 
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approach  to  Re, gina  however,  there  p^rts  of  the  United  States,  wer'e  sec- 
is  less  progress.  In  the  region  y^ed  by  the  society  with  the  co-oper- 


Ilelnliafinn  >ot  Favored. 

In  its  comment  on  the  proposal  the 


I  south  of  Moose  .Taw.  Inrluding  most  ^  financial  assistance  of  the  f"  comment  on  the  proposal  the 

„f  ,h.  c,n,r.  „r  ,he  province  S.nl™  licp.rlim  oP  i'.™!'”*’"  ''■™ 

'the  lack  of  moisture  is  strikingly _ _ _ 

i  apparent,  and  anything  more  than  C-eiem,  Iri*o,.«-4«  FiU  '  suggestion 

i-oiiffc.cr.*  iv:  nr.)  ovnontoH  taSteiTl  Intcreats  rile  l  could  he  carried  out  on  an  organized 


I  apparent,  and  anything  more  than 
'an  indifferent  crop  is  not  expected. 

The  .south  western  of  Saskatche¬ 
wan.  usually  known  as  the  Swift 
Current  area,  has  come  to  be  regard¬ 
ed  as  the  dry  region  of  that  pro¬ 
vince.  hut  this  year  the  fates  have 
been  kind.  The  section  has  shared 


I  I  "Mhcther  e^r  not  this  suggestion 

n  Interests  rile  j  could  he  carried  out  on  an  organized 

On  Alberta  Oil  Lands  l  P’'*"’  ‘f  probable  that  the  western 

1  farmers  and  t  anadians  in  genera! 
.,  ~  ■  ,,  ..  ,  I  will  be  inclined  to  give  a  distinct. 


r  area,  has  come  tn  be  regard-  I^thhridge.  —  Augmenting  their  |  j.  f-  .  Canadi  in  unnds  is 

the  dry  region  of  that  pro-  nung.s  of  a  year  ago,  eastern  inter- |  ^,ainst  goods  from  the  United  States 
hut  this  year  the  fates  have  e.sLs.  represented  by  F.  E.  Cole.  t>f '  whemkr  Sev  ca^^ 
nd.  The  section  has  shared  M  innineg.  filed  on  8.000  acres  more _ _ _ u,-  ....i'. _ 


BOND  DEALERS 


EDMONTON, 


CANADN 


Seasoned  Conservative  Investments 

Offering  List  npnn  Request 

O.  C.  ARN.OTT  COMPANY,  LIMITED 

INVESTMENT  BANKEKS 

Roya.1  Bank  CHambors  •  -  Calg^aKv 


McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Grains 

REAL  ESTATE,  INSURANCE 

Members  Winnipeg  Crain  Exchange  Private  Wires  to  All  Markets 


with  southern  Alberta  the  bountiful  oil  and  gas  lands  In  the  Taber  dis-  D'^t'I’anadran't^rt?" is 

,  rainfalls  which  have  been  reported  trlct  at  the  Dominion  lands  office  not  raised  there  win  be  assiKance  ' 

in  that  territory,  and  hence  hopes  here  recently.  "v ,  ’  nf  nn  h!  inprl-fila  i 

I  arc  high  that  a  good  crop  will  be  This  gives  the  group,  the  identity  and  there  will  he  the  more  Induct- j 

:  respP^-  m  not  revealed,  approx-  n,py,  ^uv  r'anadian  goods  It  is  I 

Owing  the  dry  condition  of  the  imateiy  inri.non  acres  in  the  Taber  |  najyVal  to  expect  that  there  will  be' 
soil  damage  by  wind  in  the  way  of  el  l.  a  new  lon.non  structure  lying  j„,prest  in  Can.adian  and  I 

soil-blowing  has  been  reported  in  .iusteas,„f  the  •  bin  and  north  of  the  British  goods  on  the  part  of  Cam-' 
nianv  areas  of  the  west.  1  he  grain  Kiff  field.  Idian  purchasers  and  that  the  volun- ' 

however,  has  now  attained  a  height  wells  at  Barnwell  |  ,ary  preference,  iustified  bv  the! 

where  further  in.iury  from  this  sour-  which  fact  emphasizes  the  possihili-  g-  i 

re  is  not  expected.  In  .Manitoba  and  ims  of  the  structure  for  both  oom-  effect.  | 

Alberta  much  of  the  wheat  i.s  now  mercial  gas  and  oid  ,  ,  "As  far  as  the  we.stern  f.irmer.s  are  ' 

reported  to  he  12  inches  high,  and  *•  i.s  understood  that  a  develop-  ee,neerned.  it  won!  1  he  'a  much’ 

north  western  Saskatchewan  has  programme  will  be  undertaken,  |  he^er  wav  of  meefing  the  situation  i 

progressed  to  about  the  same  ex-  "o  definite  statement  has  been  |  than  rai.sing  the  duties  against  j 

tent.  The  growth  all  over  the  west  i^?ued.  a.ithmigh  it  is  known  that  United  States  farm  iniplement.s "  i 

however,  is  not  what  it  should  be.  ’ho  eminent  English  geologist.  Camp- | -  ... - - - 

At  the  present  rate  of  progress  Hunter,  of  London,  recently  re-  to  drill  on  an  oil  .structure  in  the  j 


umonm^  forests  or  smoking  chimneys*^ 

WHICH  ? 


WE  CAN’T  HAVE  BOTH 

Over  one-half  of  all  Canada’s  industries  depend 
on  wood  as  a  raw  material.  When  the  forests 
are  destroyed  mills  must  close  down,  railway 
earnings  must  suffer,  trade  must  stagnate  and 
.prosperity  must  \'anish. 


Issued  by  authority  of 

Honourable  Charles  Stewart, 

Minister  of  the  Interior. 
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and  delivery  of  telegrams  trust  to 
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wheat  harvesting  should  he  general  o"  structure 


in  the  west  about  the  third  week  of 
.August.  This  however,  will  bring 
the  maturing  of  the.  coarse  grains 

into  the  frost  danger  limit.  \\<ymei  ,  ^  wwra  •  w  w  w  •  «  .  >  iipy  .seats.  it  is  signmrani  m.-ii 

,:S"i;sfk-eeknrT,rin’l^^  Davidson —Who  Guides  Industrial 

'to'reerth^'cJop'frmvfS  Devclopment  in  the  West  '<  Srience  in  I»evel<»|tiiie!iL 

_ - _ l.  :_l  ‘  By  LESLIE  K.XRDKX.  '  I«vid.son  li.ad  woii  his  plea  for  an 

I  I  IT  D*  C'  I  *— _ — _ — _ _ _ _  I  ofsanization  tliat  would  study  and 

Lock  ror  Big  Grop  In  ^  endeavor  to  control  the  industrial 

Ppacf)  River  Countrv  !  I  manufacturer  from  the  east  i  and  figures.  Because  of  his  power  i  future  of  the  province  along  srien- 
A  of  (  anada  or  from  the  United  ^  to  dream  he  was  able  to  visualize  the  i  tii'ic  lines,  that  would  delve  into  the 

r»i"-nr-i-  Riironu  ThV irtnaiK-i.Ti  Tinio,  "  ho  Socs  to  the  west  of  the  |  economic  change  th.at  was  coming  in  ;  musty  records  of  experience  in  other 

<'  al~arv  IVhe.af  pTOdiiction  in  HO'’''"nion  to  pick  a  site  for  a  branch  j  Winnipeg  .years  ago  and  able  to  help  :  comparable  centres  for  guidance 
the  Peace  River  district  will  reach  can  scarcel.y  fail  to  meet  .1.  prepare  the  city  and  province  to  |  that  was  adaptable:  that  would  aid 

the  ten  million  bushel  mark  this  •'*'  Davidson,  of  Winnipeg.  Should  i  meet  the  change  and  take  advantage  ,  in  the  expansion  of  existing  sound 
vear.  ail  providing,  of  co^iirse.  that  Manitoba  capital  be  in  his  or-  of  it  without  disorder  and  fluster,  j  industries  rather  than  try  to  attract 
frost  hail  or  other  d.angers  keep  out  *^'bal  itinerary,  the  odds  are  that;  Born  in  Winnipe,s  40  years  ago.  he  I  new  ones  in  the  same  line,  thus  ob- 
nf  the  wav.  states  Harold  A,  Giroux.  •  Dav’idson  will  be  the  first  man  I  has  seen  the  rity  discard  its  indus- i  viating  possilily  disastrous  over- 
;  M.  L.  A  for  Grouard.  who  has  re-  'neet  in  the  course  of  his  i  trial  swaddling  for  the  tailored  gar- i  lapping;  that  would  seek  to  stimul- 

'  turned  from  a  four  cf  the  Northern  bu.siness.  and  should  Winnipeg  have  i  nients  concomitant  with  age  and  j  ate  local  enterprise  and  to  entice 

been  omitted  from  his  plans,  it  is  1  succes.®.  And  when  the  cit.v  has  in- i  outside  capital  along  those  avenues 
‘  The  crop.s  are  wonderful,  fully  ag.iln  that  those,  plans  will  he  I  trodiiced  those  tonsorial  touches  that  i  where  success  seemed  to  beckon— an 

ten  da.v.s  ahead  of  this  district  with  changed  if  Mr.  Davidson,  by  letter,  |  speak  of  attainment  no  man  will  ;  organization,  in  a  word,  that  would 

j  prospects  of  a  buiiiper  year."  said  "'ire  and  every  other  means  in  his  j  have  done  more  to  encourage  the  ‘  deal  .with  Facts.  He  won  his  plea 

■Sir,  Giroux.  "On  the  whole.  I  be-  priwer.  can  hut  get  in  touch  with  the  j  improvement  than  this  authority  on  by  piittin.g  hi.s  point  just  us  lie  wins 
iieve  that  the  grain  crop  will  be  the  “prospect’  before  it  is  too  late.  If  industrial  engineering  and  promo- j  industries  from  the  grasp  of  neigh- 
'  best  the  north  has  had  for  twelve  Winnipeg  does  not  gather  another  i  tion  i  boring  cities  now — hy  putting  the 

years."  industry  to  itself  as  a  result  of  a  In  1924,  a  scheme  that  had  been  I  case  of  Winnipeg  and  .Manitoba  eold- 

^he  Peace  R.iver  highway  is  in  meeting  between  the  manufacturer  j  formulating  while  he  was  doing  in-  ly.  tersely,  dispassionately.  Facts. 

;  very  good  condition  but  it  is  bad  in  and  Mr.  Davidson,  the  creator  and|dustrial  research  work  for  the  Win-  marshalled  neatly  with  an  eye  to 

‘some  spefs  after  wet  weather,  said  managing-secretary  of  the  Manitoba  j-nipeg  Board  of  Trade  began  to  take  psychologic  effect,  perh.gps.  hut  al- 

|the  member.  Culverts  and  gravel-  Industrial  Development  Board,  it  j  shape.  This  srheme  has  put  him  j  ways  facts,  irrefutably  eloquents 

i  ling  will  he  beneficial  in  a  variety  will  not  be  due  to  lack  of  effort  by  |  where  he  is  today,  has  contributed  |  facts, 

I  of  place.s.  Maintenance  work  on  this  the  latter.  There  are  times  when  greatly  to  the  remarkable  industrial  ;  And  that  is  ,1.  M.  Davidson,  if  vou 

i  highway  was  not  w'Jiat  it  should  be  circumstances  are  too  strong  for  any  growth  of  Manitoba  in  the  past  few  i  throw  in  a  glint  of  humor  and  make 


vicinity  of  Lethbridge  and  Dr.  tVil-i^”  ^n’nbutor.s  had  representatives 
liimc  1=  nriTi-  )',o  ftti  Hic  board.  and  members  of  the 


group  of  well  known  Winnipeg  |  Hams  i.s  now  doing  the  preliminary  i 
capitalists  have  formed  a  syndicate  geological  work.  ‘  I 


nd  labor  council. 


__  j  association.  I  'anodi.an  .Manufacturers 

_ i  Association  and  r.'iilways,  also  oc- 

I  .  ciipy  seats.  It  i.s  signifirant  that  | 
!  Premier  Bracken,  head  of  a  farmers' i 
government,  was  the  first  president'.! 

Srience  in  I»evel<»|tiiiP!iL 
!  Davidson  had  won  his  plea  for  an  ! 
I  organization  tliat  would  study  and 
endeavor  to  control  the  industrial; 


REGINA,  SASK. 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  LVSURAM  E 

Member,  Winnipeg  Grain  Exchame 

Pirrrt  privat#-  v  Irr*  ?o  New  '\'ork.  Chieasn,  Toronto,  Winnipe-.  !!ontreaI 

IVEST3I.4X  (’HAVRERS  (Ground  Floor)  -  .  .  REGIXA 


H.  M.  E.  EVANS 

&  Co.  LimiteJ 

FINANCIAL  AGENTS 


BONDS  INSURANCE 

REAL  ESTATE  LOANS  ' 

Ground  Floor,  C.P.R.  Bldj. 

EDMONTON,  -  ALTA. 


C.  P.  .'ihepard  ,I  v.  Xuttor  | 

Kftablishfd  1S90.  i 

C.  H.  Enderton  &  Co. 

Real  Estate  Investrnents,  Mart-  I 

gage  Loans,  Insurance,  Rentals.  j 

222  Portage  .4Tenup,  I 

MTXMPEG.  j 


I  MONEY 

I  TO  LOAN 

E  On  Listed  and  Unlisted 
P  Stock.s,  Bonds  and 
t  Mortgages 

P  Long-fenn  Loans  at  8% 

P  Xo  Endorsements  necessarr. 
P  Xo  delaj — call  or  write 

I  Colonial  Discount  & 
Loan  Co. 

Room  30ft, 

1I.34  St.  Cnlherine'D'est. 


1-.  PRODUCTS 

For.  Modern  l$iiildin;.;s 

WESTERH  steel 
PRODUCTS  Limited 

wiXMi‘i;(. 

C.AI.G-VHV.  KDMUNIOS.  KFl.lNX. 
SASKATtlOV.  \  ,\M  t)l  \  KK. 

VIC  I  OKI  V 


land  dragg'ing  should  be  done  at  the  I  man. 


years  and  has  attracted  a  great  deal  ,  allowance  for  the  vision  that  enables 


ilack  &  Armstrong 

(Successors  to  Robinson  & 
Black.) 

REAL  EST.4TE  X'ALCATIO>8.w 

rentals. 

Farm  Lands.  MortsaKes  and 
Insurance 

SOO  STAXnjTRD  BANK  DLOCi. 

-  WINNIPEG.  _ 


Bennett.  Hannah  &  Sanford 

Barrister',  SoRrItors  A  Notaries 

Hon.  R.  B  Bennett.  K.C.  LC  IJ..  Alex¬ 
ander  Hannah.  P.  L.  Sanford.  B.A.. 
O.  E,  Might.  E-  J.  Chambers.  B.C.L.. 
H.  (J.  Nolan.  MC.M  A. 

Privote  Telephone  Exch.-nge  M.  78ia 
ttOO-603  l.aneaster  Bulldipg, 
CALGARY.  CANADA. 

TOOLE,  PEET  &  CO. 

LIMITED 

FINArJCIAL  AGENTS 

Airpraisers  anJ  Valuator! 
tstate,  .Managed 

CALGARY  CANADA  < 


I  proper  time.  .lust  the  pme  a  large  It  is  trite  and  true  that  Manitoba  of  attention  from  cities  in  Canada  :  him  to  see  where  the  farts  are  point-  : 

1  number  of  people  are  'driving  their  is  fast  losing  its  place  as  a  wheat  and  in  the  United  States.  Davidson  !  ing.  A  serious  man  going  about  a  | . . . " ' -  = 

tears  over  this  highway  to  locate  in  producing  province  of  the  first  rank,  saw  that  the  growth  of  a  city  indus-  i  serious  business  in  a  serious  way.  I  he  will  talk  of  the  scientific  and  In- 

jthe  north  country.  Mixed  farming  and  mining  are  the  trlally.  tn  get  the  best  results,  must  ;  spade  always  poised  to  dig  to  the  dustrial  research  council,  an  off- 

I  People  In  the  .North  were  clamor-  usurpers  in  the  rural  areas,  and  in  be  controlled  by  some  definite  po-  bottom  of  a  problem,  that  vision  |  shoot  of  the  hoard,  that  is  being 

I  ing  for  a  three  day  a  week  train  the  centres  the  former  tiependency  licy.  just  as  the  expansion  of  a  com-  I  never  de.serts  him.  $!.et-b’arks  come  formed  tn  help  the  agriculturist  and 

I  service.  Instead  of  twice  a  week,  as  upon  the  grain  crop  is  being  replac-  pany  is  controlled.  He  realized  that  in  this  work,  they  hurt  him  for  a  the  manufacturer  through  their  pro- 

I  at  the  present.  It  was  found  that  ed  by  an  aggressive  attempt  to  meet  development  should  he  along  scien-  bit,  and  then  the  vision  of  the  M'in-  vinrial  problem. 

I  every  northern  train  was  parked  at  the  manufactured  equipments  of  the  :  (ifir  lines,  and  that  the  future  of  !  nlpeg-to-he  shines  through  the  _ _ 

!  the  present  time,  and  as  numerous  new  industries  and  of  the  urban  in- j  Winnipeg  might  he  saved  from  the  ;  rloiids  as  clear  as  ever  again,  and 

people  are  ping  m  weekly,  it  -wp  habitants.  Winnipeg  is  striving  to  haphazard,  go-as-you-please,  inter- ;  all  Is  well.  If  you  get  him  in  the  RL(iIX.4  IS  PBOSPEROFS. 

fairly  necessary  that  the  sertice  be  develop  industrial  even  more  speed- 1  mittent  exp-insion  so  common  in  the  right  moorf  then  he  perhaps  will  tell  Regina. _ In  a  booklet  Issued  bvthe 

made  more  treqiientij  ily  than  she  has  developed  In  the  j  past.  And.  so,  by  dint  of  much  pre-  you  with  enthusiasm  of  the  recent  iRegina  Board  of  Trade  dealinc-  with 

—  I  "  past  ten  years,  and  J.  M.  Davidson  ;  paratory  research  work  and  a  great  decision  of  the  Canadian  Industries  |  statistics  of  the  city  as  revised  on 

!  GoarSC  VAfain  rool  and  the  members  of  his  board  are  i  number  of  creative  suggestions,  he  '  Ltd.  to  spend  $1,900,000  on  a  site  and  l.liinc  1st,  marked  growth  is  seen  on 

'■  Proposed  For  Alberta  "^’‘^oming  of  a  time  when  the  "Gate- I  brought  the  Industrial  Development  j  factory  in  the  Winnipeg  distriet.  all  sides’  in  the  capital  of' the  pro- 

_ _ _  "'ay  to  the  West"  will  be  the  portal  j  Board  into  being,  the  first  organiza-  |  Else  he  may  show  you  that  well  \inre.  Building  permits  for  the  firs* 

I  Caienry  Bureau  The  Finnnriai  Timex  wbichh  the  re-moulded  ,  (ion  of  its  kind  theh  In  this  conn- ;  over  100  new  factories  have  started  five  months  of  the  year  reach  a  total 

j  Calgary.  _  Some  time  ago  the  health  of  the  earth  will  pour  oiortb.  j  try,  although  other  cities  have  .since  In  Manitoba  since  the  Board  was  of  $4,399,772  as  compared  with  $1.- 

i  Alberta  coarse  grains  pool  decided  and  west,  to  the  enrichment  adopted  the  plan.  The  provincial  '  formed,  four  years  ago;  that  8,400  300.855  for  the  cor re.sponding  period 

I  to  leave  in  the  hands  of  directors  contentment  of  its  citizens,  {government,  the  city,  the  board  of  1  more  people  are  on  the  city’s  indus-  of  1928.  while  hank  clea.rings.  postal 
!  the  creation  of  this  new  branch  in  A  Practical  Dreamer.  j  trade,  and  the  power  companies  all  trial  payrolls,  and  that  Winnipeg  is  revenue  and  other  such  indices  to 

Alberta  and  it  has  now  been  stated  Yes.  J.  M.  Davidson  is  a  dreamer  j  supported  the  effort  to  the  tune  of  [producing  SSO.Oiio.Onn  more  maniifac-  prosperity  all  reflect  prosperity  and 
at  the  offices  of  the  organization  despite  his  Intense  passion  for  facts  $25,000  when  It  was  born  in  1925.  tured  goods  annually.  Or  perhaps  expansion. 
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REDUCE  WASTE  DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

ADVANCE  WAGE  U  .1  l  m  *  c  r - ^ - 

IS  FILENE  PLAN'  **^^*^®^  ^ot  (juite  00  tavorable 
— ^  ,  !  As  at  the  Beginning  of  the  Year 

Eluropean  Survey  is  Viewed  as  |  _ ^ 

Important  Step  Toward  . .  ,  _  _ 

Balance 

TO  END  TRADE  WALLS  j 

Boston. — The  European  wage  sur-  I 
vey  by  the  International  l^hor  Of-’ 
flee  win  greatly  further  the  worlrt- 
■wlde  extension  of  the  "high  purchas¬ 
ing  power”  economics  which  have 
been  a  dominant  factor  In  the  pros¬ 
perity  of  the  United  States,  acc-ord- 
Ing  to  Edward  A.  Fllene,  Boston 
merchant  and  president  of  the  Twen- 
I  tleth  Century  Fund,  which  has  of¬ 
fered  $25,000  to  aid  in  financing  the 
*  study. 

Although  the  data  was  requested 
I  by  Henry  Ford  as  a  basis  for  wage 
■  scales  in  his  European  plants,  Mr. 

Filene  %iews  the  survey  as  an  im¬ 
portant  move  in  demonstrating  the 
'  interdependence  of  mass  production 
and  mass  consumption,  in  which  an 
adequate  flow  of  wages  is  neces¬ 
sary  to  maintain  the  industrial  and 
socinl  balance.  i 

Mr.  Filene  s  views  were  expressed 
1  in  an  interview  just  given  here.  Co- 
;  incidentally,  the  trustees  of  ihe 
I  Twentieth  Century  Fttnd  announced 
that  they  had  voted  the  money  for 
the  .study.  They  declared  that  they 
were  "convinced  that  any  increase  in 
the  purchasing  power  of  the  masses 
of  people  in  any  nation  will  be  of 
Inestimable  benefit,  not  only  to  that 
nation,  but  also  to  the  world  at 
large. 

Offers  Stability  Plan. 

"The  first  necessary  product  of  i 
mass  production."  Mr.  Filene  said,  "is 
consuming  power  to  enable  the 
masses  to  buy  the  mass  production. 

Thus  for  the  first  time  in  history, 
capital  has  become  concerned  with 
pa^'lng  higher  wages  in  order  to 
make  more  consumers.  The  pur¬ 
chasing  power  of  the  masses  is  one  , 

of  the  essential  points  which  inust  ,  Kconomic  conditions  in  Canada  during  May  presented  provinces.  The  long-term  interest  rate  was  slightly 
be  conslderefi.  i  mess  ..  P  ‘,  several  contrasts.  General  business  showed  a  moderate  lilgher  than  in  April  indicating  that  difficult  credit  con¬ 
duction  works  to  increase  tnis  aou- i  over  the  high  level  of  preceding  months.  The  ditions  weie  in  evidence.  Ii;ink  deposits  were  slightiy 
Ity  to  consunie.  it  cannot.  d>  .  remaining  factors  were  less  favorable  than  in  the  early  greater  than  la  the  preceding  month  but  the  decline  in 
very  nature  of  things,  hope  to  en-  .months  of  the  year.  Speculative  prices  were  at  a  lower  notice  deposits  seemed  out  of  line  with  the  considerable 
dPj'p-  j  *1  ;  level  in  the  last  week  of  May  than  at  any  time  durin.';  increase  in  current  loans.  The  further  expansion  in 

"Great  volum®  of  production  j  present  year.  A  rally  followe.1  in  the  early  weeks  industrial  operations  was  the  bright  feature  of  what 

makes  high  wag’s  possible  for  theigf  June.  Wholesale  prices  registered  another  marked  may  otherwise  be  regarded  as  a  rather  drab  exhibit,  the 

simple  reason  that  the  increased  ;  decline  in  May,  the  drop  in  wheat  prices  being  a  matter  production  of  newsprint  being  the  spectacular  factor  of 

labor  cost  Involved  In  each  unit  of  of  importance  to  the  grain  growers  of  the  Westcin  i  the  month. 

the  product  is  inconsequential  and  :  ! 

more  than  make  up  for  the  other :  An  economic  survey  of  Canada  including  the  downtvard  trend  of ;  term  interest  rates.  The  price  of  \ 
economies.  Thus  the  way  to  de. ,  during  the  current  period,  results  in  wholesale  prices.  The  drop  in  world  higli-grade  bonds  is  at  a  low  level.  I 
velop  increased  purchasing  power  is;  the  conclusion  that  the  outlook  is  wheat  prices  to  tlic  lowest  point  A  moderate  rise  was  indicated  in. 
to  bring  mass  production  into  force  not  quite  so  favorable  now  as  at  the  reached  in  the  present  century  is  a  April,  but  in  .May  the  price  averaged  | 
In  more  fields  and  upon  a  wider  beginning  of  the  year.  In  the  mean-  disquieting  factor  to  an  agricultural  |  sliglitiy  lower  again.  According  to  | 
basis.  Also  we  must  apply  the  les-  time  financial  factors  have  mainly  country  such  as  Canada.  It  renders  I  this  index  long-term  interest  rates' 
sons  of  mass  production  to  the  proh-  shown  a  reactionary  tendency  not  wheat  growing  scarcely  profitable  for  '  in  .May  were  higher  than  in  April  but 


Economic  conditions  in  Canada  during  May  presented  provinces.  The  long-term  interest  rate  was  slightly 
.several  contrasts.  General  business  showed  a  moderate  |  lilglier  than  in  April  indicating  that  difficult  credit  con- 


lems  of  distribution.  I  effectively  counterbalanced  l)y  the  tlie  time  being,  and  opens  the  ques-  a  little  below  the  level  of  .March.  The  ; 

- - - -  I  strong  trend  of  general  business.  lion  as  to  whether  immigrants  should  bond  situation  hocaiiic  somewhat  dif- 

Firestone  Executives  To  i  According  to  tlie  considered  opin-  be  encouraged  to  come  to  Canada  to  flcult  as  the  demand  was  at  a  low  i 

Travel  in  Comoanv’s  Plane  '  bank  authorities  an  undue  compete  in  an  industry  in  which  \  ebb.  Recently  there  has  been  a  : 

t  ^  f  of  fho  time  of  the  Canadian  over-production  is  apparent.  The  swing  toward  high-grade  bonds,  ow- i 

The  growing  Importance  ot  avia-  ;  ppople  and  of  their  liquid  resources  decline  in  iirices  in  the  last  few  ing  to  the  uncertainty  of  the  price 

tion  in  commerce  and  Indus  ry,  IS  I  earlier  part  of  the  year  months  was  not  confined  to  grain,  trend  of  speculative  .stocks  and  the 

f  'if  devoted  to  speculative  activi-  as  cotton  and  textile  materials  suf- !  attractive  return  offered  on  bonds  at 

I  iri  f  decline  in  stock  prices  fered  considerably  and  non-ferrous  present  piice.s. 

000  trl-motor  monoplane^  wmen  will  .  vebruary  and  the  consequent  metals  including  copper,  load  and  sil- .  The  developments  in  regard  to 

'*  ,  ni-mne  I '■^*'**^*'°"  *”  vor  joiood  in  the  recession.  The  hank  deposits  raniiot  ho  viewed  in  an  ' 


Ihe  used  by  Firestone  executives  |  ^ 

travel  between  the  various  Mrestone  ,  technically  he  regarded  as  an  ad- 


declino  in  commodity  prices  fas  fair- 


.N’ntwithsfanding 


^  On  f  the  first  flights  was  a  irnod  factor  in  the  picture  of  econo-  ly  general  in  the  principal  commer-  ,  the  marked  g.’in  m  current  loans  in 

niii +rin  frnrn  Atrnn  Ohin  fn  Wamii"  1  R»t  in  a  hroador  cial  countiics  and  it  is  apparent  recent  month.-,  notice  deposits  have 

f^^n  OnLrin^nr  fhp  nncnini^  nf  Ham  ’  return  to  morc  normal  lev-  that  credit  restriction  is  the  tinder-  not  shown  the  same  expanding  ten- 

Illton'sTerMliciprr  A^  I  s'ru.f'r'  .  The  excess  of  notice  dc.ms-  i 


gers:  E.  W.  BeSaw,  vice-pre.sident  of 
the  FMrestone  organization  in  Cana¬ 
da,  AV.  H.  Fade,  Firestone’s  chief  in¬ 
dustrial  engineer,  F.  P.  McGuire,  of 
the  sales  dept,  and  C.  L.  Smith,  supt. 
of  Firestone’s  Akron  plant. 

The  plane  is  of  all-metal  construc- 


being  turned  in  the  direction  of  legi-  a  reactionary  development  in  the  !  in  current  loans  was  considerable, 
timate  'business.  computation  of  an  index  nf  economic  :  while  deimsit.s  in  the  twelve-month 

The  credit  situation  and  the  de-  conditions,  as  there  is  involved  a  .  interval  showed  only  a  very  slight 
cline  of  favorite  stocks  has  created  clear  indication  of  the  rise  of  long-  gain. 

a  feeling  of  pessimism  in  regard  to - -  - - - 

fm  Dnniui  hdawc  lOAnnn  cidmc 


.  as  1  same  nato  last  year.  I  he  increase 
the  !  in  enrrent  loans  was  ronsidorahlo, 


OIL  BOOM  DRAWS 
BIG  RUSH  LABOR 

Calgary  to  Have  Big  Problem  to 
Provide  Employment  Next 
Winter 


JOHN 

COTTON’S 

TOBACCOS 

Scotland*s 

Besr 


PIPEFUL  OF  LUXURY 
THIS  DELICIOUS 


ONE  OF  THE  WORLD'S 

FINEST  MIXTURES - 

RECOGNIZED  BY  CON¬ 
NOISSEURS  AS  A  LEADER. 

BUT  NO  TOBACCO  IS  TOO 
GOOD  FOR  THE  MAN 
WHO  LOVES  HIS  PIPE. 

Mild  -  Medium  -  Strong 

1  Ounce  Tin  25c 

2  Ounce  Tin  50c 
4  Ounce  Tin  $1.00 

Sole  Agents  for  Canada 

CURK,  FRUITIER  &  CO., 

Limited 

10:6  Beaver  Hall  Hill 

MONTREAL 


BOOM  DRAWS  120,000  FIRMS 

has  a  snecd  of  1  ”5  miles  an  hour  '**  that  the  reversal  a  aakAHkf 

BIG  RUSH  LABORt  IN  FRAUD  FIGHT 

at  Hnmiitnn  changes  was  comparatively  moder- 

_ _ _  late.  The  level  In  -May  was  still  -T - i,  I  ,  - -  i 

TD  11  VISE  TURKEY  I\  B.  U.  I  lhat  of  last  December  and  the  Calgary  to  Have  Big  Problem  to  Manufacturers,  Merchants  and 

Kamloops. — Several  ranchers  in  recession  of  the  last  four  months  Provide  Employment  Next  Bankers  Join  in  Aggressive 

this  drv  belt  are  proposing  to  cn-  i  "'“s  sufficiently  drastic  to  counter-  Winter  Camnaitrn 

gage  extensively  in  the  raising  of  I  balance  only  the  gains  of  the  first  _  ~  _ 

tiirkevs  as  the  district  is  said  to  he  ^  two  months  of  the  year.  During  i  ,,  ,  „  ,  ,  mi  a,-.,-. 

luiKc.v.s,  rth  me  .iisLiiei-  is  srtiu  m  iic  .  ,  r-.  ^  .  j-  •  .  -  <  nlsrarv  niirmii  The  Plnnnclnl  Timex.  Minneanolis  —  More  than  120.000 

■unusually  well  suited  to  this  Indus-  -fonuary  and  February  trading  m  In- 1  cjiIohiv  -  -  (’alearv  will  face  the  .  .  u  ,  ,  • 

ternational  Nickel  and  Brazilian  w-is  '  i  aigaiy  win  lacc  uu  ninnufacturor.s.  who  esalcrs,  .icbbcrs 

leriiauouai  .viLKci  ana  iiraziiian  was  ,  crisis  since  the  pre-war  days, 

I  very  heavy,  bringing  the'  total  specu- ,  j„  matter  of  unemployed,  unskill-  i  ■'•"'I  hanks  have  been  interested  cre 

lative  turnover  for  those  months  to  |  p,j  winter.  Commissioner  ,  ditors  in  luriness  failures  investigat- 

!  a  level  very  much  In  excess  of  any  i  q  Graves  stated  here  today  after  I  cd  hy  the  National  As.sociatlon  m 
other  similar  period  in  the  history , several  dav  Investigation  of  condi-  I  Credit  Me.n 
[of  the  exchanges.  The  revived  in-:,ions  in  the  city  ot  Calgary,  and!  This  .statement  covering  four  years 
terest  in  power  stocks  engendered  ■  there  is  every  likelihood  that  the  of  oneration  was  rnade  in  the  renma 
by  mergers  in  the  United  States  and  :  provincial  government  will  be  i  of  ^  assodaUou’T  credU  proteX.i 
I  the  rise  m  prlce.s  has  tended  to  brin.g  j  pealed  to  slop  a  big  flow  of  unskilled  |  rtepartniont  to  the  .’Dth^  annual  con- 


T^.  i,j*  niirraii  The  Financial  Timex. 

.Tanuary  and  Februar.v  riadmg  m  In- 1  caigary.  -  -  (’algary  will  face  thtv 
ternational  Nickel  and  Brazilian  was ,  crisis  since  the  pre-war  days 

very  heavy,  bringing  the  total  specu- ,  ju  matter  of  unemployed,  unskill-  i 


traders  again  into  the  market.  ;  labor  now  pourin.g  into  the  city.  ,  venUon '  o'f '  the  credu'oVganizat'ion':" 

Speculative  values  have  al.so  had'  From  (  alifornia,  Oregon.  -Wash- 1  i.>nt;-A  .i-,  ..  .  i.  .4 

considerable  support  from  the  higli  rington,  Vancouver.  B.C..  and  other  l-U.Si-  creditor.s^  luvolverl  in 

level  of  industrial  operations.  News- |  Western  and  Eastern  points,  men  are  investigated  by  the  associ-',- 

print  production  in  May  proved  a  .  flocking  to  Calgary  by  the  score  I  ®  pro. oetion  department. 
surprise  even  to  the  most  optimistic  every  day.  the  commissioner  saidi''/’’'® 

observer,  but.  the  optimism  w'as  and  local  contractors  report  that  they  the  last  y®!ij’- 

somewhat  dampened  hy  the  fact  that  [are  unable  to  provide  work  for  even  ■  m  L  t  .i!!,  vi'V 

the  value  of  exports  in  spite  of  theia  small  percentage  of  the  men  ''h®  i  ,pp  Jest  -inrt  thl 

greater  volume  was  onlv  slightiv  U' re  applying  dail.v.  theWcAt 

greater  than  in  May.  lf)28.  Steel!  "There  is  no  doubt  in  my  mind  |  ' 


vention  of  the  credit  organization. 

Of  120,572  creditors  involved  i:i 
cases  investigated  by  the  associ  i- 
tion’s  protection  department.  27.3!iS 
were  financially  concerned  with 


small  percentage  of  the  men  who  1 11’'^,^*'**'! 
e  applying  dail.v.  klle  Mo.st  and  2.118  on  the  West  ! 

"There  is  no  doubt  in  my  mind  i  ^  ; 

at  we  are  going  to  face  a  serious  In  2711  cases  investigated  hy  thel 
(nation  this  winter”,  (Commissioner  |  ®redit  protection  department  of  the: 
"aves  said.  ”I  have  been  inform- kn^socititinn  sinCh  .lune  1,  1025,  1626 


i  production  continued  in  heavv  vol- rl*®!  '’■'®  ■'"'c  going  to  face  a  serious  1  j..*'''  ®-'’'^®s  investigated  hy  the 

lime  characteristic  of  a  nerinri  nf  i  this  winter”,  (Commis.sioner  ®redit  protection  department  ol  the 

activT  burines^^^  ®ai^-  "I  have  been  inform-  association  since  .lune  1.  1025,  1626 

drop  in  the  output  of  automobiles  ®-'  <here  are  more  re^gistered  iincni-  I'ersoM  have  been  indicted  on  he 
was  expected  ovving  to  the  he-ivv  1 1''®yt'.d  at  the  local  labor  bureau  that  -strength  of  evidence  .secured  liy  the 
sched^rnr  nroZHnl  h  any  time  in  the  history  of  the  credit  men.  according  to  the  report. 


schedule  of  production  during  the  '  "  any  ume^  .0  me  n  sio.y  ui  i.ic  . . 

first  four  months  of  the  year.  The ! particular  time  of  Tlxpnsure  of  credit  fraud  liy  the 
demand  in  both  domestic  and  exter- j  *  a  v,  si  1  i-  •*  association  lia.s  Iirought  cihout  the 

nal  market  during  the  first  five  I  .  7*''^  T  !  , s  s  '>1'  '34  commercial  cri- 

last  vear  but  the  rate  of  nrodiiction  tremendous  building  program  has 'pending  and  'x'A  cases  awaiting  trial,' 
last  year,  tn®  lato  ot  Pr®d'ictinn  undertaken  here  during  the,  it  was  stated. 

was  too  am  itious  even  under  Ih®’’®  pa.st  two  years,  hundreds  of  men  are  Incidenf-tl  to  the  ehipf  nh^^f•tive  of 
auspicious  circumstances.  Bin  ding  into  the  city.  The  worst  part  credit  nroiec  .on 


permit.s  dropped  to  a  low  level  In,  the  whole  affair  is  that  fii'ly  1  piinishmont  of'those  who  seVk  to  ^ 
May  indicating  contraction  in  urban  siv  ner  cent  of  these  men  i  i"®-"®  "  u®  ^®®k  to  tie- 

huildin"  while  contracts  awarded  !  "  ®'®®  fretud  their  creditors.  $1,256,060  in 

noMoin^,  wniie  lonuacis  .ivvarneo  ;,re  unskilled  laborers.  There  i-s  1  cnnceiiAri  n.,.,  hAon  ,.AAo..A..Aa 

for  construction  showed  a  more  fav.  ;  nttie  onnortunitv  for  men  of  this  a.ssets  has  been  recovered 

oiahie  turn  of  events  when  tnri.is  1  opportunity  lor  men  01  mi-s  py  the  credit  men  for  the  benef  t  of 
oianie  Turn  ot  events  wnen  inous- ,  sort  at  the  present  lime,  and  it  "  ill  '  creditors  i 

trial  and  engineering  developments  1  pp  much  worse  when  winter  sets  in.”  i,  .  ' 

outside  of  city  limits  are  taken  into  a  peculiar  siitiiatiou  exists  in  (’al-  .  pointed  out  to  the  conveii- | 

consideration.  The  increase  of  13  gary  at  the  present  time.  I^cal  con-  ’^'®  ®“®'  cQuals  the  cost  toj 

per  cent,  in  the  generation  of  elec-  tractors  are  seeking  skilled  carpen-  .  ®P®i'ating  the  credit  protcc- : 


Incidental  to  the  cliief  objective  of 
credit  protection  work,  which  is  the 


The  movement  of  freight  on  the  rail-  -skilled  labor,  and  there  Is  no  de¬ 
ways  was  especially  heavy  during  mand  for  them  at  tills  time 

the  three  weeks  ended  June  15(h  ow-  - - - - 

ing  to  active  conditions  in  the  east-  FIXE  L.lX’llS  OF  N.II 

ern  division.  The  old-crop  wheat  Saint  John.— H<.n  .1  I) 


FIXE  LAXOS  OF  N.II. 

Saint  John. — Hon.  .1.  D.  McLean, 


is  now  moving  rapidly  to  ultimate  |  ppjpf  p^ecutive  officer  of  the  Federal! 
markets  and  prospcctc  are  good  for|j.’ypm  laian  Boards,  who  was  in  the  ■ 
another  bumper  crop  in  the  western  |  Maritimes  recently  for  the  purpose ' 
grain  area.  of  setting  up  provincial  units,  ex-  I 

In  practically  the  whole  field  of  presses  the  opinion,  after  a  tour  of 
I  industrial  production,  conditions  are  .New  Brunsw  ick.  that  (his  province  I 
J  active  compared  with  preceding  has  farm  lands  equal  to  the  best  in  i 
months  and  no  drastic  decline  Is  In-  any  other  parts  of  (’anada.  Partic-  I 
dicated  for  the  immediate  future.  ular  ureas,  he  said,  are  especially 
I  ¥  »  *  ¥  jwell  suited  for  an  extensive  develop-  I 

Other  factors  are  less  favorable  I  nicnt  of  the  dairying  industry.  I 


A  Friend  in  Balrbados. 

Barbudo.s,  B.W.I., 
15th  .May,  1929. 
TIio  Financial  'rimes, 

I  appreciate  your  paper  very 
much  and  must  say  it  has  help¬ 
ed  mo  considerably  in  making 
some  investments,  etc.  on  your 
side.  1  look  for  its  weekly 
arrival  eagerly. 

(Signed)  .1.  H . 
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publicity  in  the  Province  of  Quebec. 

It  IS  th'C  French  (daily  paper  in  the  Province 
cf  Quebec  with  a  complete  financial  news 
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EVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Gains  in  orders  and  reduction  in 
stock3  in  the  eariy  months  of  the 
year  have  been  nullified,  and  the 


factors  into  consideration. 

FTnancially.  it  has  been  a  •most  in¬ 
teresting  period.  Discussion  pro  and 


flCDCDITV  U/AC  doubt  the  industry  is  In  much 'better  offset  the  recent  slight  increase  in 

J  JPI position  than  in  past  years  and  evi-  world  production.  The  chief  essen- 

dently  able  and  disposed  to  regulate  tial  hero  is  the  return  of  confidence 

ONTIMlIltD  OVIi  D  output  according  to  demand.  that  it  i->.  believed  can  best  be  attain- 

wn  llllUEll/  UtCII  on  IVas  IMsappuintlng.  ed  by  the  free  play  of  economic  laws. 

FIRST  HALF  YEAR  haIte^ra^Jrs„;i’o^nSng"."^  m^hs'SLSin  mtkV^by^ 

rmPMlALr  IMK  --^-ny^unn^yeleme^^^^^^^  ThVsignl’fici.nce 

larked  Increase  in  Industrial  through  and  despite  tremen-  Se'“in?rerse?‘‘  but'  Tn 

Earnings  Over  .first  Six  s^SS^rlces  freedom  from  recapture  of  earnings. 

Months  1928  lion  in^ccClinUn^AL-e^ 

STCEL  AS  BAROMETER  i^p.r^etSr  ^[h^  t^i^t?^  " 

Larger  Output  'Hu.  Year  S ’?n  TJe"Lr?y mlonS'of  t^e  ,  Sen"  ic.n  In"' -/nd 

When  a  Recession  in  Figures  year  have  been  nullified,  and  the  ^  noliev  of  the  Federal 

H«1  Fo, 

W  York-Tke  closini  ot  the  tlr«  lnl"tS.’''TLn7n^^  'Se."’”- 

months  marks  an  opportune  time  loubt,  the  business  will  right  itself,  f^h  inH  the 

a  brief  review  of  the  half  year,  but  only  by  the  painful  process  of  SfUnev 

a  financial  stock-taking.  Gen-  ^^J®  concern  of  the  Board-has  increased 

ly  speaking  the  period  has  wit-  sections.  *'*  traction  of  one  per  cent.  In 

!ed  a  continuance  of  the  very  The  rubber  companies  report  only  ! ‘^J’iie  nf  ibe  greatest  act i\ it >  ever 
perous  conditions  for  1928,  ac-  half  yearly,  so  definite  figures  as  yet  i ' f h'rnkorV  in^nc^^ve  tjhnwn  a 
ing  to  Hayden,  Stone  &  ('o.’s  let-  are  lacking,  but  they  are  known  to  ®  i£rnasp  of  oniv  S’^non  onti  Fs 

The  reports  for  the  first  quar-  have  been  active,  and  presumably  "®^*Vr  ? 

showed  a  marked  increase  in  Prosperous,  though  the  latest  fi.gurcs  ^  While  monev 

ings  over  last  year,  and  those  show  rather  heavy  Inventorv  in- ®£'^®  'V£® 

the  first  six  months,  while  per-  creases.  The  element  of  risk  in  tho;'“  '^®  oHonf.o  not  ll 

I  hardly  holding  the  same  per-  raw  material,  which  has  caused  such  I**  tiiiinii  Hni'inrt 

age  of  gain,  promise  to  exceed  wide  fluctuations  in  the  past,  is  lack-  sregating  nea  1.  one  1 

e  for  1928  by  a  substantial  mar-  ng  with  rubber  at  present  prices.  have  been  financed  without  an.  . 

Sugar  has  had  the  dubious  distinc-  vere  pinch.  t  is  a  'er.v  serious 
king  first  the  most  fundamental  tion  of  selling  at  the  lowest  record  ducstion  whether  this  could 

II  our  industries — agriculture,  prices.  Naturally  this  cannot  hut  '  accomplished  if  speculation  had 
lave  seen  during  this  period  the  spell  meagre  profits  for  the  year, but  been  hold  w'ithin  bounds. 

St  prices  for  wheat  since  1914.  the  leading  producers  have  courage-!  Marketwise.  the  outstanding  fea- 
resulted  from  the  heavy  carry-  ously  met  the  situation  by  reducing  iture  has  been  the  highly  selectivena- 
and  prospects  of  better  than  av-  costs  to  the  lowest  figure,  so  that  ture  of  speculation.  While  levels  have 
s  crops  this  year.  Later,  im-  w  ith  larger  production  they  are  still  just  made  a  new  high  figure,  one  can 
nents  of  prospects,  and  possibly  making  money;  in  fact  the  outlook  is  | point  to  many  issues  lower  than  they 
lope  that  the  newly  constituted  that  they  will  earn  as  much  as  last  Were  the  first  of  the  year.  So  far  a.s 
1  Board  will  work  out  advanta-  year,  when  the  commodity  averaged  one  can  judge  the  future  by  the  past, 
sly,  have  brought  about  a  mod-  about  five-eighths  of  a  cent  per- We  should  say  that  this  would  con- 
recovery,  but  the  financial  re-  pound  above  the  present  figure.  A  Itinue  to  be  the  market’s  most  pro- 
from  wheat — our  biggest  money  normal  increase  in  consumption  will  nounced  feature. 

— ean  hardly  equal  that  of  recent - i 

i,  and  this  is  likely  to  be  reflect-  1 

ter  in  agricultural  buying.  Any- 
aipproaching  the  depression  of 

var  years,  however,  is  moat  un-  j 

'•  I 

St  in  importance  and  size,  and 

barometer,  is  steel.  Here  we  find  I 

ctraordinary  situation.  After  -phe  United  States.  overburdened  tion.  amply  justified  by  the  still  un- 
irgest  production  on  record  in  jjy  excess  supply  of  capital  as  it  exhausted  natural  resources  of  the  • 
one  might  naturally  have  look-  tight  rope  of  prosperity,  is  United  States,  has  proved  a  valuable  j 

r  some  recession.  Instead,  in-  ^j-ying  hard  to  keep  its  balance  and  backlog  to  business  of  almost  nil 
roduction  has  increased  14  per  same  time  retrieve  the  dollars  kinds.  Even  when  business  has  been  i 

In  the  first  five  months,  and  in  ^piuing  from  its  bulging 'slightly  depressed,  as  it  was  in  1927.  ^ 

®®®  ®  f.  .  If'j  '"  .'he  pocket.  This  was  the  picture  of  the 'the  steady  flow'  of  funds  through  the 

of  unfiniched  orders  are  high-  gffort.s  toward  business  stabilization  securities  market  into,  new  produc- . 
an  at  this  time  in  either  of  the  |jj  United  States,  draw  n  before  !tive  facilities  has  given  stability.  ! 
wo  years,  some  letdown  there  ,j,p  Virginia  Bankers  Association  by  I  "In  turn,  the  new  productive  fa- i 
le.  but  the  outlook  for  the  year,  g  jj  pj  sir„mons,  president  of  the  cilities  thus  created  have  led  to  i 
whole.  IS  for  exceedingly  large  York  Stock  Exchange.  The  over-  !  lower  production  costs,  higher  wage  I 

igs.  while  the  shares  of  the  g„pp]v  of  capital,  he  declared,  is  the  -scales,  increased  savings,  and  the  I 
ig  companies,  in  proportion  to  of  fi,e  country’s  transforma-  continued  stimulation  of  even  j 

igs  are  still  sel.mg  at  reason-  ^  debtor  to  a  creditor  na-  greater  general  prosperity.”  j 

igures  as  compaiecl  with  many  ;  Mr.  Simmons  referred  to  the  Fed- I 

'•  ...  ,  ,  "Capital  in  this  country.”  he  said,  oral  Re.serve  System  ns  one  of  the' 

omobile  production  has  also  generated  faster  than  it  is  factors  which  had  played  an  impor- | 

i  large  increases  over  last  > ear.  „.i,h  the  result  that  Ameri-  Umt  part  in  the  stabilizing  of  busi- 

le  gams  ,  havo  been  irregular  an  loans  abroad  could  be  made  ne.ss.  i 

■hieflj  confined  to  lord  and  harming  our  own  industrial!  "Undoubtedly.”  he  continued,  "the  | 

Ik wJif  f  commercial  growth.  Our  surplus  policy  of  the  Federal  Reserve  in  al-  j 

i  for  aboilt  half  the  total,  in-  no  rvi^m  xmo*  tprn;jff»lv  rjiisine:  nnd  Inworinc:  ro- i 


iufonw\r?}ie"nain!u/S^^^^^^^  »’®®"  increased,  and  the 

elinatLn^.^  a'^d  fhT'vlerv^^g^^dua! 

StTonf  S’'rfr"ac!ion®oTon7per  cent  "J 

The  rubber  companies  report  only  *nnH^£new'h^ffhVevpl  ^fnr 

SSaSg  7'  Wock.s.  brokers’  loans  have  shown  a 

h^ve  been^active.  and  ^^L7nm  net  increase  of  ^^1 2.000.000.  Es- 

:'s,rrij: 

raT  nmteriaf.^iT'Ju.s 'c^u^ed^  subscriptions 'to  new  issues  ag‘- 

wide  fluctuations  in  the  past,  is  lack-  Kiting  n^Uv  one  ^  do  lars. 
ng  with  rubber  at  present  prices.  ,’!‘'’'®  ^.®®'L  '’•pripns 

Sugar  has  had  the  dubious  distinc-  'Cie  pinch.  It  is  .  v  .  s  ' 
tion  of  selling  at  the  lowest  record  oucstion  whether  this  cou  d  have 
prices.  Naturally  this  cannot  hut  ^ n‘'®®niplished  if  speculation  had 
[spell  meagre  profits  for  the  year, but  i’^^n  hold  within  bounds, 
the  leading  producers  have  courage-!  Marketwise.  the  outstanding  fea- 
ously  met  the  situation  by  reducing  iture  has  been  the  highly  selective  na- 
costs  to  the  lowest  figure,  so  that  ture  of  speculation.  While  levels  have 
w  ith  larger  production  they  are  still  just  made  a  new  high  figure,  one  can 
making  money;  in  fact  the  outlook  is  | point  to  many  issues  lower  than  they  j 
that  they  will  earn  as  much  as  last  Were  the  first  of  the  year.  So  far  a.s  i 
year,  when  the  commodity  averaged  one  can  judge  the  future  by  the  past, 
about  five-eighths  of  a  cent  per-  We  should  say  that  this  would  con- | 
pound  above  the  present  figure.  A  Itinue  to  be  the  market’s  most  pro-  ; 
normal  increase  in  consumption  will  nounced  feature.  .  I 


that  the  present  tax  on  stock  sales,  la  year  ago  in  the  subdivision  mar-  ' 
Which  Is  already  at  its  highest  rate  ket.  44%  reported  the  same  and  30*:^ 
in  American  history,  dmounts  to  reported  less  activity, 
about  one  fiftieth  of  1  per  cent.  The  On  the  supply  of  various  types  of 
proposed  rate  would,  therefore,  ho  |  buildings,  62%  of  the  379  cities  cov- . 
259  times  as  great  as  the  present  cred  by  the  survey  reported  a  normal 
/ate.  Tbe  existing  tax  produced  in  supply  of  single-family  dwellings;  : 
|the  calendar  year  of  1928  slightly  21%  of  the  cities  reported  a  shortage  i 
lover  $30,000,000.  If  the  proposed  tax  in  single  family  dwellings  and  H'r  ; 
did  not  reduce  the  activity  of  the  reported  overbuilding.  A  normal 
security  business  of  the  country  it  supply  of  apartments  was  reportefl  i 
would  yield  over  $7,500,000,000  -of  by  56%  of  the  cities  while  27%  re-: 
course,  a  wholly  preposterous  situa-  ported  a  shortage  and  17%  an  over-; 
lion.”  i  supply.  In  business  property.  59%  ' 

I  - - - -  —  -  jof  the  cities  reported  a  normal  sii])- 

iMAHP  1  ATIIFITI/  ^  shortage  and  19%  of  the 

'lillllir  Al  I  III  I  Y  Icities  reported  an  oversupply. 

iiVXATAlA  Rentals ’in  central  business  prop- 1 

I  f«|  np  1  I  Pfinp  I  *rp  Wrty  were  reported  the  same  in  52%  i 

111  Kr.AI.  h.ll  A  I  r  of  '^e  clUes.  higher  in  40%  and  low- 
ill  IlLiflli  liUiniLi  (.r  in  8%  than  last  year.  Rents  in 

- - -  outlying  business  property  were  re-  ' 

But  Trend  of  Prices  in  the  Unit- '  porfod  ^^me  in  63%r.  higher  in 
cd  States  Was  to  Lower  ’‘’®  ' 

,  I  cities. 

j  Rents  in  central  office  buildings 

-  were  reported  the  same  as  last  year  i 

Chicago. — The  seini-ajinual  survey  jin  77'^r  of  the  cities  reporting,  high-' 
of  the  real  estate  market  just  com-  er  in  12<:r  and  lower  in  IKr.  while' 
pleted  by  the  National  Association  of !  rents  in  outlylhg  office  bulldigs  were  ! 
Real  Estate  Boards,  covering  31 9  I  reported  the  same  as  last  year  ini 
cities,  sho.ws  that  the  market  wasi81':'r  of  the  cities,  higher  in  G'lr  and, 
more  active  than  it  was  a  year  ago  j  lower  in  13%.  I 

in  47%  of  the  cities  reporting,  while  , _ 

33%-  reported  the  market  the  same  i  .  •  i  ^  ' 


as  last  year  and  20%  reported  less  j  American  Wool  Growers  i 

activity.  Selling  prices  were  report- 1  Asking  More  Protection 

ed  higher  than  a  year  ago  by  17%  of  I  - 

the  cities,  the  same  in  54%  and  low-  |  Washington.  —  Wool  growers  of 

®''J”  'V  •  1  r  ,1  J  ...  Ihe  United  States  today  demanded 

Rents  of  single  family  dwellings  t^at  the  Senate  should  raise  the 
higher  than  a  year  ago  duties  on  wool  proposed  In  the  House 
by  1 1  'e  of  the  cities,  the  same  in  56rr  tariff  bill.  Canada  exports  wool  to 
of  the  cities  and  lower  in  of  United  States,  but  she  also  1m- I 

the  cities  covered  by  the  survey,  ports,  and  Australia  would  he  the  | 
Rents  in  two-family  dwellings  |-gal  sufferer  should  the  Senate  ac-  ; 
were  reported  higher  than  a  quiesce  and  higher  duties  become  j 
year  ago  in  12%  of  the  cities,  tbe  effective.  A,ustralla  has  made  repre¬ 


same  in  58%  and  lower 


sentatldns  through  the  British  Em- 


Apartment  rents  were  reported  high-  bassy  here  against  Increase  in  the 
er  than  a  year  ago  in  18''r  of  the  rates  on  wool  and  these  represent- i 
cities,  the  same  in  65%  and  lower  In  ations  have  been  transmitted  through  I 
17'^;-.  the  State  Department  to  the  tariff  I 

Of  the  cities  covered  by  the  sur-  committees  of  both  the  Senate  and 
vey  26''r  reported  more  activity  than  the  House. 


Complete  Office 
Equipment 

Your  office  li  your  best 
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beat.  We  make  every¬ 
thing  {or  the  office. 
Prompt  eervice  e/weys. 
Talk  it  over  with  our 
repreecntetive  —  do 
obligation.  2S6 


From  Factory  to  you  —  Direct 

Complete  Line  Complete  Service 

Desks  Chairs  Tablet  Files  Foldera 
J  Visible  Records  Card  Record  Supplica  _ 

Steel  Shelving  Underwriters'  Safea,  etc,fi  * 

4;)FFICESPECIALTyMFG:fiiL. 

894  St.  Antoine  St..  Montreal 


u’  ft  ^  ^  *  A  4  !.*»  J®  A  can  loans  abroad  could  ibe  made  ness. 

■hiefly  confined  to  lord  and  ^^.i,,,out  harming  our  own  industrial!  ’’Undoubtedly.”  he  continued,  "the 
olet.  "oose  «ut.put  now  ,;c-  commercial  growth.  Our  surplus  policy  of  the  Federal  Reserve  in  al- 

capital  has  enabled  us  to  plan  vast  ;  tcrnately  raising  and  lowering  re- 

•Tif  vtat  Productive  facilities  for  the  future.  Ifiiscount  rates,  and  alternately  ex- 

alf  year  is  the  resumption  of  ..  , _ _ -. _ ,  - ■minHInn'  !iT»rl  IKo  fntat 


tilf  year  is  the  resumption  of 
ship  by  .Mr.  Ford.  Competition 
iconic  so  keen  that  for  the  ma¬ 


lt  has  softened  the  shock  of  critical  PiHiding  and  contracting  the  total 
situations  in  particular  industries.  In  'supply  of  available  ctedit  by  its  open 


T  In  oPr  o'fl  debt or-nat lon  days,  the  col-  market  transactions,  has  frequently! 

of  companies  the  gams  In  .  „  j.  npj.t.,in  rp.]  estate  booms  .served  to  smooth  out  the  seasonal  ' 

"hich  we  all  remember!  might  well  i  and  artificial  periods  of  laxity  and! 
nnnJr,.nfm£iV^he  nno  have  causfd  a  national  panic.  stringency  in  the  money  market.! 

r  “'f  seems  to  have  been  the  expert-  When  wisely  undertaken  and  exe-  ! 

i  nntr.nft  cncc  of  Creditor  nations  alwajs,  that  '  (’"♦ed.  siich  a  policy  undoubtedly 
^  for  thTflrs  half  v4ar  show  ^^e  so-called  husines.s  cycles  opei-  makes  for  iiiorc  stable  commodity  j 
Sse  of  aLir  1  per'cent  'ThW  t^em  with  less  violence  than  j  prices  and.  m  general,  more  stable 

easeot  aooui  1 1  per  ceni .  luis  aphtor  nations  I  business  conditinos. 

ry  has  felt  most  directly  the  oetuor  naiioas.  I  ,, 

ost  of  money.  Adju.stment  to  fV“®®  I  Jp'l‘*™y“‘sprve  Panacea, 

mditions  through  stock  financ-  But  this  status  of  creditor  nation  "rhe  Federal  Reserve  authorities.  | 
e  being  made  The  change  has  produced  a  new  danger  to  the  however,  have  in  my  judgment  been  I 
more  important  in  character  stabilizing  business  and  thoroughly  justified  in  pointing  out  j 

n  volume.  Those  companies  **^®^*^  '®  what  might  be  termed  ‘capital  that  the  Federal  Reserve  policy  could  ' 
id  in  office  engineering  and  inflation.’  Surplus  capital  must  be  not  be  expected  to  prove  any  pana-  | 
ircial  work  have  done  well  wisely  directed  into  productive  uses,  j  cea  in  this  regard,  and  that  fre- I 
e  outlook  for  them  is  still  pro-  business  stability  is  to  be  main-  iquently  in  the  administration  of  the  I 
tained.  In  recent  years,  just  this  re-  Federal  Reserve  System  factors 
increase  in  the  airplane  busi-  suit  has  actually  been  accomplishe.I  j  other  than  that  of  promoting  busi- | 
as  been  rc'atlvely  greater  than  hy  the  expansion  in  the  American  ness  stability  sometimes  had  lo  take; 
ly  any  other.  As  an  example,  securities  markets.  If  our  excess  precedence. 

lies  of  airway  operating  on  capital  had  been  placed  in  direct  |  "I  liave  only  praise  for  the  Fed-  | 
1929  were  25.336,  as  against  commercial  uses,  we  would  have  had  leral  Reserve  System’s  methods  in 
oii  December  1,  1928*.  a”  gain  an  old-fashoined  inflationary  period  'promoting  commodity  stabilization,  j 
-  50  .per  cent,  in  six  months.  **1  business  upon  an  aggravated  ,and  I  think  everyone  must  admit  that  I 
are  still  only  a  handful  of  j  scale.  Fortunately,  the  good  sense,  it  ba.s  been  a  very  constructive  fac- 
lies  making  substantial  pro-  of  American  business  men  has  pro- | tor  in  our  present-day  prosperity.”  j 
It  the  better  entrenched  con-  vented  this.  I  The  speaker  emphasized,  however.. 


igs  as  compared  with  previous 
seem  to  be  slowing  up. 
construction  is  the  one  large 


ed  for  the  first  half  year  show 
ease  of  about  11  per  cent.  This 
ry  has  felt  most  directly  the 
ost  of  money.  Adjustment  to 
mditions  through  stock  financ- 


heport  handsome  gains. 


ented  this.  i  The  speaker  emphasized,  however,  j 

"Our  surplus  funds,  for  this  and  !  that  it  was  a  “tremendous  mistake  to  ' 


'y  toward  consolidation  is  al-  other  reasons,  have  found  a.  safe  and  i  think  that  the  stock  market  needs  | 
setting  in  strongly,  and  will  salutary  outlet  in  the  securities  continually  lo  be  tinkered  with.”' 
ly  continue  until,  as  in  the  an-  market.  That  is  the  basic  reason  for  The  stock  market,  he  added,  is  in  it-  ! 
le  the  large  majority  of  the  the  enormous  expansion  of  new  se-  .self  a  stabilizer  that  will  speedily  ! 
is' will  be  in  a  comparatively  curity  flotations  in  this  country,  and  .adapt  itself  to  any  conditions  where, 
ids.  For  the  survivors  the  pos-  the  frequently  rising  prices  for  capital  and  credit  arc  too  great  or 
IS  seem  very  large.  standard  American  issues.  .Many  peo- !  too  smll  for  the  requirements  of 

rise  in  public  utilitv  stocks  Ple  have  misunderstood  this  expan- j  business.  , 

en  greater  than  that  of.  any  ^hin  in  the  American  security  mar-  i  ".Some  people."  he  said,  "appear  to  . 
group.  The  imagination  of  ket.  They  have  considered  it  only]  think  that  funds  flow  into  the  mar- i 
ilic  has  been  aroused  to  a  high  superficially  and  by  itself,  .ind  this  'ket,  and  in  some  mysterious  way  stay 
•y  three  large  consolidations  is  the  reason  why  some  have  been  so,  there  forever,  In  reality,  such  funds 
I  at  very  high  prices  for  the  ready  to  term  it ’inflation’ and ‘over- i  pass  out  into  business  again,  and' 


lating  companies.  'Phe  rec-  speculation.’ 


enable  our  business  enterprises  to 


consistent  gains  in  earnings  I  "Actually,  the  expansion  in  the  increase  their  productive  equipment,  j 
e  last  decade,  especially  pro-  American  securities  market  has  been  !  .  •  .  The  acquisition  of  capital  in  | 
1  as  compared  with  fluctua-!an  absolute  essentia!  to  maintaining  | large  amounts  by  .American  compa- ■ 
most  lines,  gives  assurance  commercial  and  industrial  stability,  jnies  has  enabled  them,  particularly  , 
entiia'.ly.  earnings  will  justi- i  Vny  persecution  or  artificial  re- |during  recent  years,  to  straighten 
pre.sent  levels,  but  from  the  | straints  upon  American  security  !out  and  strcngtlien  their  capital 
ent  standpoint  at  least,  pur-:  market  expansion  will  at  once  on- i  structure  by  retiring  fixed  ohliga- , 
at  these  prices  must  be  pre-  |  danger  the  very  stability  which  is  itions,  to  install  better  and  more  effi-  | 
ir  very  small  returns  for  some  !  the  motive  for  such  dangerous  ex-jcienf  equipment,  to  lower  their  cost 
■periments.  |of  production  and  to  pay  higher 

rice  of  copper  has  reached  its  “A  final  f  -ctor  in  maintaining  I  wages.  These  processes,  as  we  have  j 
figure  since  the  war,  and  'iisiness  stability  in  this  country  all  been  aware,  have  been  the  very! 
s  of  the  producing  companies  i  has  arisen  from  the  \ast  inve.st- j  basis  of  recent  American  indusiria! 
first  half  year  will  be  corre-iments  made  during  recent  years  in  i  prosperity. 

gly  large.  The  outlook  fori  new  productive  facilities.  'I'he  tunds  |  .Staliilizatioii  Not  Simple. 


„  .  Staliilizatioii  Not  Simple. 

ind  half  year  is  somewhat  un-  which  have  flowed  into  the  stock  "I  think  it  is  only  fair  to  point  out 
since  as  a  result  of  over-  ma.rket  have  not  simply  remained  that  stabilization  is  not  a  simple 
ivance  in  price,  consumers  there.  They  have  flowed  out  aRain  (i,ing.  but  a  very  subtle  and  difficult 
Id  aloof  for  three  months,  and  and  become  available  for  building 'popey  to  put  into  actual  operation.' 
re  at  which  they  will  re-enler  now  railwa.vs.  new  utility  plants  and  I  stabilization  has  ,heen  made  to  seem 
•ket  In  volume  remains  to  be  new  manufacturing  facilities.  simpler  than  it  realiv  is  bv  the  great 


lln  a  broad  way,  however,  no 
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\  irtiivya.,s.  .luu  Maoiiizaiion  lias  ,neen  made  to  seem 

V  manufacturing  facilities.  simpler  than  it  really  is  hy  the  great 

The  steady  volume  of  construe-  vogue  of  drawing  charts.  You  can 
■—  chart  some  line  ofu  business  activity 
and  then  conceive  the  briliant  ideii,  1 
of  what  is  known  as  ‘flattening  out 
^  __  y-  gy  the  peaks  and  filling  in  the  depres-  ' 

sions.’  But  the  chart  rarely  tells  you  ' 
If  I  lllmr  I  II  just  what  these  peaks  and  depres- I 

sions  really  arc.  | 

"We  cannot,  therefore,  afford  to  | 
iD  adopt  a  policy  of  hitting  any  busi-  | 

I  ness  activity  over  the  head  with  a  | 
,  I  club  as  soon  as  it  begins  to  seem 

I  unusually  active,  or  of  jamming 
i  credit  and  capital  into  any  activity, 

I  whenever  it  seems  dull  and  de- 

mirv  pressed.  We  must  always  know  just  i 

ACTURERS  AND  "’hat  tt  is  that  we  are  depressing  by, 

■1  O'T'OI  T/”’T'I  TDPC  credit  restriction  or  inflating  by 

,jL  O  I  1  UlxEid  credit  liberality.”  | 

Mr.  Simmons  characterized  as  im-  i 
ANCH  OFFK'E  AND  WORKS:  practical  the  proposal  that  a  5  per  , 

Toronto,  Ottawa,  icent.  tax  should  be  imposed  on  the  I 

and  Winnipeg.  |  sale  of  all  stocks  not  held  by  the  | 

rr.,....*..  xvi....in..F  naffino  I  purchascr  for  60  days,  as  a  means  of  ' 

Toronto,  Winnipeg,  Regina,  jerbing  speculation.  ! 

icouTer,  I  ‘•'I'bat  such  a  tax  would  be  prohibi- ! 

'  live  is  apparent  when  it  Is.- realized  1 


tdfess'  Denotes 


Dufant 


^J^ORTANT  changes  during  the  past  few  months, 
C/  involving  the  erection  of  a  new  office  building,  the 
addition  of  manjr  thousands  of  square  feet  of  factory  space 
and  the  installation  of  increased  plant  facilities  of  the  most 
modern  design,  indicate  the  progress  of  Durant  Motors 
of  Canada,  Limited, 

This  is  but  the  visible  evidence  of  sturdy,  healthy,  vigor¬ 
ous  growth  within  the  organization. 

By  May  31,  the  dividend  requirements  for  the  year  had 
been  earned  three  times.  Profits  for  the  first  five  months 
of  1929  were  considerably  in  excess  of  the  same  period 
in  1928. 

Shipments  for  the  first  five  months  were  nearly  double 
the  corresponding  period  in  1928  and  constitute  a  record 
in  the  company’s  history. 

Adherence  to  quality  products,  to  fair  dealer  policies  and 
to  a  determination  to  serve  the  Canadian  public  well  are 
the  prime  factors  that  have  made  this  progress  possible. 


DURANT  MOTORS  o/'CANADA.LlMlTED 

TORONTO  CANADA 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


famous  by  Quality 


‘  hoofter"  (reports,  the  Weptevn  News 
Sureaiit,  declared  that,  Canada  1? 
looked  upon  hy  these  men  as  the 
comins  conntry  of  the  world.  Every 
leading  industry  will  have  its  scouts 
here  from  Europe  within  the  next 
year  or  so.  he  believes. 

.\s  a  result  of  !\Ir.  Kipp's  visit 
thousands  of  pamphlets  will  he  sen! 
to  Europe  for  distribution  to  inter¬ 
ested  parties.  These  will  go  forward 
from  .ilanitoha  Industrial  Develop¬ 
ment  Board,  although  Mr.  Kipp’s 
Hiork  in  this  direction  was  only  In¬ 
cidental  to  his  main  business. 


Dis^cussing  of  greater  in'erer.t  i 
the  M'est  by  E  i.-tern  mar’iifictur-':  s 
Mr.  Kipp  said:  ^'‘They  are  cem  n - 
this  way  all  right  They  ai"’  show¬ 
ing  more  and  more  interest  evpr> 
day.  and  at  each  meeting  the  Nev 
Industries  Committee  of  the  Indu.'-- 
trlal  Development  Board  has  to  deal 
with  a  file  of  Inquiries  from  the  Eis‘ 
as  well  as  the  United  States.  I  rho:  '-'' 
not  he  surprised  if  iMaritoba  is  ah'-.' 
to  easily  exceed  the  (11  that  repre¬ 
sents  the  added  indu.^tries  in  t’l" 
1928-21'  .vear  of  the  b.oard.  in  tire 
year  .iust  begun. 


I  N'Ctv  ■\'ork. — The  exceptional  level 
,cf  ariiyity  that  has  cha"3Cteri2.ed 
trade  and  (’’dustria!  operations  since 
the  beginning  of  the  year  has  been 
veil  maintained  in  the  last  few 
weeks,  states  the  current  issue  of  the 
G  ;a  auiy  .^urvev.w lii'’h  h"s  lust  been 
published  by  |he  Guaranty  Trust 
Company  of  Xew  ■\’ork. 

■'Both  wholesale  and  retail  trade 
appear  to  he  on  a  moderately  larger 
•s.cale  than  a  ye.ar  sFa."  the  Survey 
continues.  'Tim  loading  industries 
are  s,ti’l  operaMng  at  near’y,  if  not 
quite,  the  highest  levels  in  their  his¬ 
tory.  On  the  whole,  the  situation  is 
unusual  and  attests  the  strength  of 
t.*ie  business  momentum  developed  in 
the  last  few  months. 

I  “Although  no  signs  of  severe  dis¬ 
tress  have  appc.arcd  in  markets  for 
nmnufactured  .goods,  it  is  obvious 
that  The  present  rate  of  industrial  ac¬ 
tivity  cannot  die  maintained  indefin-  j 
itely.  Some  seasonal  recession  is  in 
order  within  the  next  few  weeks,  and 
this  normal  midsummer  hill  may  be  i 
made  the  occasion  for  a  .general  scal¬ 
ing  down  of  operating  schedules.  Un¬ 
less  the  iindustrial  (hrpansion  has  ; 
proceeded  further  than  appears  on 
the  surface,  it  is  not  unreasonaible  to  ^ 
suppose  that  the  usual  revival  of  ac¬ 
tivity  may  be  witnessed  In  the  early 
autumn. 

"On  the  other  hand,  the  develop¬ 
ments  of  the  last  few  weeks  suggest  ! 
that  a  curtailment  of  activity  may  be  ^ 
deferred  for  some  time.  It  is  to  ba  ^ 
hoped  that  such  a  course  of  events 
ran  be  avoided;  for,  if  a  normal  cr 
greater-than-normal  summer  slack¬ 
ening  fails  to  appear,  the  corrective 
process,  when  it  comes,  will  proba¬ 
bly  be  more  severe  than  it  would  be  ! 
at  present.  In  other  words,  if  a 
^  downward  revision  of  operations  is 
an  it  would  loox  necessary,  (t  is  desirable  from  ever.v 
idoiis  development  point  of  view  that  it  should  come  as 
■nerally  speaking  :  .soon  as  possible. 

y.  being  favorable  :  "Taken  as  a  whole,  the  gains  in 
t  for  long  distance  trade  volumes  are  distinctly  less  im- 
when  we  need  to-  pressive  than  the  increases  shown 
nada  import-^d  last  by  operations  of  the  basic  industries, 
iy  two  million  dol-  As  usual,  the  general  trend  is  fairly  , 
natoes  from  the  well  typified  by  the  trend  in  iron  and 
Mexico.  I  would  steel  manufacture.  The  output  both 
the  Bahamas,  and  of  pig  iron  and  of  steel  ingots  estab- 
)w  the  chanc"  to  lished  new  high  records  last  month,  ■ 
ian  markets.  The  and  yet  the  volume  of  unfilled  or- 
res.  picking,  grad-  ders  reported  by  the  United  States 
shipping  has  been  Steel  fortoration  declined  only  mod-  i 
So  far. this  month  there 


Due  to  the  long  list  of  famous 
men  who  have  occupied  “No. 
10  Downing  Street”  as  Prem¬ 
iers  of  England — this  humble 
sounding  address  is  probably 
the  world’s  most  famous  street 
number. 


Activity  of  Tariff  Board  Would 
Indicate  Action  On 
Schedules 


REPLY  TO  U.  S.  PROGRAM 


Ottawa. — Will  the  next  Budget 
contain  important  chances  in  the 
steel  schedules?  It  is  perhaps  not 
without  significance  that  the  Tariff 
Advisory  Board  is  plunging  into  the 
work  of  rewritting  and  consolidating 
tariff  schedules.  The  most  formid¬ 
able  task  it  has  on  its  hands  is  the 
steel  and  iron  schedules.  Several 
during  the 
Inter  produced  three  large  volumes 
■  the  steel  and 
and  this  is  of  great 
■re  nr  less  rout- 


Trade  Opportunities  in 

The  British  West  Indies 


hearings 
w 

of  evidence  respectin; 
iron  industry 
assistance  in  the  nv 
ine  work  in  which  the  b.oard  is  now 
engaged. 

Rewriting  and  compiling  a  tariff 
schedule  does  not  necessarily  menu 
any  change  in  the  duties.  In  its 
present  work  the  board  and  its  ex¬ 
perts  are  not  considering  tariff 
changes  at  all  Some  of  the  items  'in 
the  tariff  hive  not  been  chanced  in 
their  wording  since  Sir  .lohn 
Macdonald’s  Government  brought  in 
the  national  policy.  Items  have  been 
inserted,  item.s  have  been  dropped 
Some  items  have  been  added  to  and 
others  have  had  portions  eliminated 
during  the  long  years.  In  the  mean¬ 
time  such  industries  as  iron  and 
steel  have  chanced  in  many  ways. 
The  smelting  of  crude  metals  bv 
electricity  has  developed,  and  so  ha.s 
the  extensive  use  of  alloys  There¬ 
fore  the  board  is  picking  up  the 
items  pertaining  to  iron  and  steel 
whereever  they  are  found,  here  and 
there  throughout  the  list,  consolidat¬ 
ing  them  with  the  proper  sequence, 
.and  rewriting  them  in  a  manner  to 
fit  the  industry,  using  the  terms  ns 
understood  today,  and  introducing 
the  new  terms  which  have  come  into 
use  since  the  various  items  were 
originally  written.  j 

Although  the  rewriting  of  the 
iron  and  steel  schedule  does  not  1 
necessarily  mean  chan.ces  in  the  | 
tariff,  it  might  be  recalled  that  in  ; 
1927.  following  a  number  of  hearings 
in  the  textile  industry,  the  schedules 
in  those  lines  were  rewritten.  When 
these  srhediile.s  were  introduced  into 
the  House  of  Coinmons  in  the  Bud¬ 
get  speech  of  192S, 


Chairman  Execu- 1  perimental  work 
f  the  Canadian  i  and  varieties  of 
erce;  W.  McLeod,  lar  in  Canada, 
dian  Chamber  of  years,  but  .lamaii 
Burrows,  Secy,  of  i  her  favor,  won 
,'i.  Fruit  .lobbers  plenty  of  water 
!.  S.  Savage,  rep-  good  shipping  fa 
Canada,  composed  * 


result  of  the  new  service  through 
the  ports  of  Montreal  in  summer  and 
Halifax  in  the  winter.  It  is  at  least 
worthy  of  a  fair  trial. 

The  I.'ady  Somers  with  her  first 
cargo  to  the  Port  of  Alontreal,  made 


Another  famous  number  is  Seagram’s 
“83”,  the  premier  Rye  -whiskey. 

Bottled  from  the  oldest  stocks  of  whiskey 
in  Canada,  the  Government  strip 
tells  the  story. 


;R.  I,  Wheeler,  Dominion  Government 
Transportation  Specialist  and  refri- 
ger.ating  engineers  nn  the  ship.  The 
specially  designed  refrigerator  and 
ventilating  system  installed  in  the 
ship,  is  the  last  minute  in  the  minds 
of  refrigerating  engineer.s.  The 
bananas  we'^e  sold,  unloaded,  and 
distributed  in  three  days,  a  truly 
marvelous  performance  for  the  first 
trial  cargo.  Improvements  will  have 
to  be  made  at  Montreal  by  way  of 
more  expedient  unloading  anrf  care¬ 
ful  handling.  The  territory  three 
hundred  miles  around  Montreal  con¬ 
sume  approximately  seventy-five 
per  cent,  of  all  the  bananas  import¬ 
ed  into  Canada.  .Most  of  these  can 
be  delivered  in  twenty-four  hours 
from  boaf  side.  All  tbe  country  west 
of  the  Great  Lakes  have  been  assur¬ 
ed  of  an  expedited  service  from 
•Alontre.al  approximately  as  follows: 
Winnipeg  fourth  morning;  Saskatoon 
fifth  morning;  Calgary,  Edmonton. 
Sixth  morning;  Vancouver  Eight 
mornirrg.  This  can  be  considered 
fast  time  for  freight  service.  The 
freight  rates  west  from  Alontreal 


erately 

has  been  nn  visible  decline  in  pro-  :  _ 

duction.  The  rate  of  deliverie.s  to  j 

automobile  producers,  who  consumed  ties  do  not  hesitate  to  predict  that  it 
nearly  one-fourth  of  all  the  steel  will  be  some  weeks  before  any  sharp 


ducers  admit  that,  in  general 
both  of  new  and  used  ca 
heavy;  but  they  assert  that  s 
used  cars  are  satisfactory  a; 
large  stocks  of  new  vehicles  a 
warranted  by  demand. 


■p  were  up¬ 
wards  of  190  ebanges  made  in  the 
tariff  as  well.  Many  of  these  chan¬ 
ges  had  far-reaching  effect  in  shift¬ 
ing  trade  in  yarns  from  United 
States  to  British  markets.  Political 
observers  here  are  inclined  to  think 
the  Budget  next  year  will  concen¬ 
trate  as  much  on  'the  iron  and  steel 
industry  at  that  did  on  textiles.  .At 
any  rate  when  the  Minister  of  Finan¬ 
ce  makes  up  his  Budget  next  year, 
he  will  be  in  excellent  position  to 
make  changes  if  he  desires  in  the 
duties  on  iron  and  steel  products, 
with  all  these  new  schedules  ready 
at  his  elbow. 

Structural  steel  has  been  given 
particular  attention.  Not  only  have 
there  been  a.  number  of  bearings  by 
the  Tariff  Board,  but  at  the  present 
time  there  is  a  committee  composed 
of  experts  of  the  Tariff  Board,  re¬ 
presentatives  of  the  producers  of 
structural  steel,  and  representatives 
of  the  fabricators,  finding  out  if 
Canadian  mills  could  supply  the 
ever-increasing  Semands  for  struc¬ 
tural  steel  In  case  the  tariff  was 
boosted.  It  is  understood  that  satis¬ 
factory  progress  Is  being  made  to¬ 
wards  clarifying  the  situation. 

If  Canada  chooses  to,  reply  to  the 
new  united  States  tariff  bill  by  in¬ 
creasing  the  protection  on  the  iron 
and  steel  industry,  .she  will  be  in  an 
excellent  position  from  a  routine 
and  technical  standpoint  to  do  so  in 
the  next  Budget. 


The  principal  products  for  export 
in  addition  to  bananas,  oranges,  and 
grapefruit,  are  sugar,  cocoanuts. 
rum.  coffee,  copra,  cocobean.  ginger, 
tobacco,  pimentos,  logwood,  mahog¬ 
any.  and  tomatoes.  Canada  imports 
from  fhis  list  about  four  million 
dollars  worth  from  .lamaica.  and  in 
turn  we  export  to  that  Island,  in  our 
products,  five  million  dollars  From 
Bermuda  and  the  Bahama  Islands 
we  buy  around  one  hundred  thou¬ 
sand  dollars  worth  each,  while  we 
export  to  the  BalAma  Islands  over 
four  million  dollars  and  in  the  case  of 
Bermuda  about  two  million  dollars. 


DdEV&P-  STEP 'out  INTO  T| 
PAYING  r - - - -  ■ 


Winnipeg  Business  Man  Returns 
From  Britain,  the  “Con¬ 
tinent”  and  the  East 


FIVE  BUCKS  FOR  A  AIEW  STRAW  HAT 


Winnipeg. — Returned  from  an  ex¬ 
tensive  bu.oiness  trip  to  Great  Bri¬ 
tain.  the  Continent  and  the  East. 
Theodore  Kipp,  chairman  of  the  New 
Industries  Committee  of  the  Manito¬ 
ba  Industrial  Development  Board, 
and  well-known  Winnipeg  business 
man.  has  good  news  for  Canadians. 

“Everywhere  T  went  there  was  a 
healthy  interest  shown  in  Canada, 
now  that  European  countries  are 
settling  their  domestic,  economic  and 
business  affairs,  they  are  looking  for 
fresh  fields  quite  in  the  pre-war 
way.  only  more  so.  Since  I  left,  the 
reparations  agreement  has  been 
reached.’’  said  Mr.  Kipp,  in  an  in¬ 
terview.  “and  I  predict  that  this  set¬ 
tlement  will  give  a  decided  fillup  to 
industrial  activities  in  Europe.  If 
was  what  those  countries  were  wait¬ 
ing  for.” 

After  four  months  spent  in  close 
touch  with  leading  industrialists  in 
Britain,  France.  Belgium.  Germany 
and  Russia.  Mr.  Kipp,  who  is  no 


D'd’  EVER  TRY  BLACKTiORSB  ?  —  '  ITS 
JLL-.WirSD  THAT  BLOWS  NOBODY  GOOD 


AN£>  plank' ~A  PASSINlg)  TRUCK  HOUSE  PUTS 
ITS  HOOF  R|(3HT  IN  THE-,  centre  OF  IT  ?  — 


F  W,  Eraser,  the  Canadian  Trade 
Commissioner  at  Kingston.  Jamaica, 
or  to  the  Department  of  Trade  and 
Commeree  at  Ottawa. 


Medicine  Hat.  —  Arrangements 
ire  under  way  to  have  an  air  port  in 
•Medicine  Hat.  said  Dr.  Gershow.  Al. 
P..  who  recently  returned  from  Otta¬ 
wa  where  he  has  taken  an  active 
interest  in  the  project.  He  under¬ 
stood  that  the  line  would  link  up  Cal¬ 
gary  and  Canmore.  Regina  and  Moose 
Jaw  with  Medicine  Hat. 


PAINTED  DE  LUXE  DISPLAYS  I  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  |j  COMMERCIAL  SIGNS 

WALL  DISPLAYS  froni  Coast  to  Coast  .  ASCHCRAFT  SHOW  CAR 

51  SHERBROOKE  STREET  WEST 
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HAPPENINGS  IN  IHE  HELD  OF  INSURANCE 


The  Law 
Steps  In.., 

The  Law  steps  in,  if  you  do  not  make 
your  own  Will,  and  arranges  for  the 
complete  disposal  of  your  property. 

This  disposition  may  not  be  that  which 
a  wise  or  prudent  man  would  consider 
the  best ;  but  the  Law  is  not  unfair,  it  is 
merely  inflexible.  For  naturally  it  can¬ 
not  provide  for  individual  cases. 

The  only  right  course  is  to  have  your 
own  Will.  It  is  a  duty  you  owe  to  your 
family  and  dependents.  Neglect  of  it  can 
hardly  fail  to  inflict  avoidable  hardship. 

If  you  have  not  made  a  Will,  we  suggest 
that  you  should  make  an  appointment 
with  your  lawyer  today. 

/»  tht  making  of  this  Will  tmr  practi- 
cal  knowledge  of  all  Estates  matters 
will  be  freely  placed  at  your  disposaL 


Toronto  GeneralTrusts 

CORPORATION 

OUat  Trust  Cstup»ny"—Estuhlabtd  iS8a 
Hm<1  Office  ^  TORONTO 


MTITITAf  I  II717  A  Mil*  I  Dominions:  vlce-presldpnt  for  On- 1 H.  Freeman.  J.  V.  Owen.  A.  .Mac- 
ITlUlUilL  Lirij  AllU  tario;  P.  L.  Mankman.  Montreal. '  Donald,  W.  E.  Ward.  Robert  Hamp-- 

I  Yorkshire.  v;ce-pre.‘^ident  for  Que- !  ton.  W.  P,  Kenne.ly.  C .  H.  Hanson. 

f*ITT7Ii  MC  ^  C1IAI1/C  1  bee.  .j  X.  Malo.  Leonard  Howgate.  E.  L. 

vIIIlCIiU  uIlUlIU  Individual  prize  winners  in  the  Schofield.  J.  W.  Tatley.  A.  F.  Glover, 
j  igolf  tournament,  incidentally,  were -.1.  G.  Bouthwick.  P.  L.  Monkman.  A. 

CITDTUCD  .I.  H.  Ridden.  Toronto.  Hurrv.  .lohn  Holryode.  Montreal: 

rUllinLll  UllUlV  in  "■  DoI-  conn  E.  sword.  Wilfrid  M.  Cox.  W.  I 

Jdard.  tied  for  second  with  72  each.  ,  Robins.  .1.  H.  Riddell.  W.  A.  Thom- 1 
~  _  ,  1  Class  B:  W.  O.  Olelland  Inc.  and  W.  son.  .Joseph  Murphy.  H.  A.  .Jocelyn.' 

Bi3  Australian  Compar.y  Enjoyj  ,  p.  ivennedy  tied  for  fir.5t  with  70  each  W  R.  Houghton.  G.  R.  Wilson.  E 


The  First  Duty 


Use  and  Occupancy  Insurance 

Necessity  For  Protection  Against  Loss  of  Profits  From  Fire 
Not  Yet  Fully  Realized — Loss  to  Manufacturer  or  Merchant 
Only  Starts  With  Conflagration — English  Loss  of  Profits 
Policy  Superseding  American  U.  &  O.  Plan. 


Moecres] 

OtimwB 

Wlanjpes 


Resina 

Saslutoos 

Vancou-rer 


xike  Louise 

FOR  THE  PERFECT  SUMMER! 

Cooled  by  a  glacier!  Fanned  by  Alpine  breezes  I  Shaded  by 
forests  of  spruce!  You  are  stopping  at  the  Chateau  Lake 
Louise.  In  the  heart  of  the  Canadian  Rockies ...  on  the 
edge  of  a  perfect  lake.  You  ride  ...  on  a  mountain  pony 
to  be  sure ...  to  heights  undreamed  of.  You  dive  into 
warmed  glacial  waters  . . .  right  in  the  Chateau’s  outdoor 
pool.  And  only  forty  miles  from  Banff. 

A  '^T  A  T^T  A  Summer  Tourist  Tickets 
JLN  XX  JL/  X.XX  i.  T  at  Greatly  Reduced  Fares 

A  /^TT7T/^  about  All-Expense 

JL  xx^^aJl  Conducted  Tours 


I  Continued  Progress — Dusi-  Thomas  Hall  was  secon.i  with  McKay.  Lyman  Root.  P.  A.  McC.al- 

and  Fa-nirsr-s  i  lum,  H.  Freeman.  .John  A.  Roberston. : 

n.ju  Among  the  delegates  present  were :  A.  W.  Goddard.  G.  Francis  Toronto:  i 

Minnie.  J.  H.  Labelle.  Lewis  W.  O.  McLelland.  W.  Clarke.  A  E  , 
j  NEW  HIGH  REC0R05  '  Lalng,  .John  Jenkins,  A.  Bayar.i,  H.  Gilvert.  New  York;  B.  H.  Campbell,' 

[  -  Roden,  W.  E  Baldwin.  H.  A.  Bourne,  Boston;  Geo.  W.  Roberts,  Spring-: 

1  Continuation  of  its  record  of  John  B.  Laidlaw.  D.  H  MacDonald, '  field  and  D.  J.  Dunlop.  Halifax. 

I  steady  annual  progress  is  revealed  ^  , 

by  The  Mutual  Life  and  Citizens'!  — — — — — — — — — . 

Assurance  Company,  Ltd.— leading  IT..-.  I 

Australian  life  insurance  organiza-  US6  StHU  UCCUpUnCy  iilSlirSinCC 

lion,  the  old-established  Canadian  _ _ I 

branch  of  which  has  enjoyed  a  heal-  ^  ••  r  d  .  %  •  .  »  r  n  ,•  r-.  ' 

thy  expansion  in  business— in  it.s  an-  Wecessity  ror  r'rotecuon  Agauist  Loss  of  Profits  From  Fire 

nua!  report  for  the  year  l!t28.  The  '  Not  Yet  Fully  Realized — Loss  to  Manufacturer  or  Merchant 

I  report  shows  total  income  for  the ,  Only  Starts  With  Conflagration— English  Loss  of  ProfiU  I 

’  E°64:^‘^as^seta^of  £18.792.732.  of :  Policy  Superseding  American  U.  &  O.  Plan.  |‘ 

!  which  £15.826,620  or  84.22  per  cent.  ■  — - - 

is  represented  by  public  secuiities.  Although  Use  and  Occupancy  in-  plete  protection,  for.  what  business 
new  business  for  the  >ear  amount- ^  siirance  and  the  English  Loss  of  Pro-  can  revert  to  normal  as  soon  as  pro- 
:  ing  to  £4.337,710;  total  in  force  of  i  fits  insurance  have  grown  greatly  in  duction  to  normal?  Very  few. 

£51,140,710;  and  cash  surplus  forjuse  during  the  past  few  years,  there  |  Another  point  where  comparison 
;  the  year  under  review  of  £624.370.  ;is  still  room  for  considerable  expan-  can  be  made  is  the  loss  of  valuable 
j  In  presenting  the  statement  to  thejsion.  The  idea  that  fire  insurance  is  customers.  lender  the  Use  and  Oc- 
I  annual  general  meeting  of  the  com- 1 sufficient  protection  against  fire  is  cupancy  form  no  provision  is  made 
j  pany  the  Hon.  .lames  Ashton,  chair- |StilI  prevalent  amongst  nianufactur-  for  this  loss.  The  time  lost  is  the 
man.  said  in  part: —  jet's  and  dealers  and  the  fact  that  it  only  loss  covered  by  Use  and  Occu- 

"We  have  had  another  year  of  .is  not.  they  find  out  to  their  sorrow,  pancy.  The  Profits  form,  however. 

I  steady  solid  progress,  and  the  com-  Loss  only  starts  after  the  fire.  The  in  covering  the  reduction  of  sales,' 
j  pany's  profit-earning  capacity  hasladual  damage  done  hy  the  fire  to  automatically  covers  such  a  loss, 
j  Increased.  |  materials  is  slight  when  compared  j  Here,  then.  are  two  points 

!  "The  ordinary  branch  new  busi- ;  "  ''It  the  heavy  loss  of  profit  due  to  ,  which  cle.xrly  show  the  superiority  of 
j  ness  for  the  year  passed  the  £4,- production.  The  loss  of  the  English  method.  It  is.  how- 
j  hQo.OOO  mark  for  the  first  time  in  our  business,  clients  wull  turn  to  other  jcver.  a  little  more  scientific  and  com- 
'  history.  Our  income  has  moved  tip  payment  of  taxes,  light  plicated,  and  to  give  satisfaction 

*  to  higher  totals  in  each  of  the  I"**®;  cmplojees  wages  which  all  must  be  thoroughly  understood  h}' 
branches,  the  advance  in  the  ordin-  ®'^t'tin'i®s  after  the  fire  all  take  the  both  the  agent  and  the  assured.  An- 
'  ary  branch  premium  income  being  a  1“®  fii'm  and  are  otJier  disadvantage  is  the  fact  that, 

record  for  the  corapanv.  The  total  ^‘i®°  Die  ruination  of  a  promising  in  the  Profits  form,  unles.s  the  assur- 
:  amount  of  sums  as.sured  under  our  prosperous  business.  Fire  in-  cd  specified  all  fixed  charges,  that  is. 

i  policies,  including  bonus  additions,  merely  covers  materual  dam- ^ charges  that  continue  regardless  of  ! 

now  exceeds  fifty.one  million  nrr  f"'®'  ^^^nds  to  lose.  : 

I  nonnHs  abrupt  halt  to  production  nnr!  it  is  This  is  not  required  by  the  T^se  and  : 

i  “'Dhe  increase  in  funds  Dnrluding ;  m*\'nufactiirerT*'an!i  dealers  *have*  ho*  f®rm  and  no  satisfactory; 

-  the  reserves  made  for  taxation)  'vas  hts  ^  have  he-  ®xplana  ion  can  he  given  unless  it  is 

i:-soi  S04  hilt  fhmiP^h  -I  hio’  «iim  i- |  to  I eaiize  this.  the  fact  that  the  English  hate  the 

£8',1'5S4'  but  [hough  a  bi^.  .sum  m  England  the  form  of  Insurance  blanket  poliev  which  is  becoming 

Itself  or  which  10  find  investment  to  cover  this  loss  has  been  in  more  and  more  common.  . 

m  twelve  mo»ths  it  represents  onI>  I  existence  for  quite  a  few  years  un-  The  fact  that  most  businesses  meet 

a  fraction  of  our  investment  opera-  dor  various  names  and  the  Loss  of  e.xpen.se.s.  pav  their  emplovees  .and  ' 

ions.  Our  turnover  of  investments  p.  ofits  insurance  used  there  uow  af-  take  profits  from  the  sales' or  turn-  ' 
in  repajments,  .sales,  and  purchases,  fords  a  much  more  secure  protection  over  and  a<^so  the  fact  that  the  lurn- 
vvas  seven  million  pounds.  than  the  Use  and  Occupanc.v  insur-  over  is  the  most  accurate  means  of 

lou  will  remember  that  thi.s  com- ;  ance.  by  which  name  the  .American  registering  business  activity  is  the 
pany  led  the  way  in  coming  to  the  form  is  known.  This  is  being  real-  reason  wh.v  turnover  is  taken  as  a 
support  of  the  government  in  fin-  ized  by  t  anadian  insurance  com-  basis  for  loss  measurement,  and  is 
ancing  the  war,  by  placing  all  Its  panics  and  the  English  form  is  slow-  one  of  the  reasons  why  the  Profits  ! 
resources  at  the  government's  dis-  ly  superseding  the  American  form  insurance  affords  more  complete! 
posal.  Our  subscriptions  to  war  and  which  presents  many  disadvantages  protection.  ; 

peace  loans  of  various  governments  to  the  assured  and  the  company.  By  ,  One  may  have  noticed  a  change  in  ! 
exceeded  £12,990,000.  \Ve  are.  as  the  following  comparison  one'  may  the  Use  and  Occupancy  policies  stat- I 
opportunity  .serves,  returning  gra-  .see  these  disadvantages  and  also  the  ing  that  the  compay  i.s  not  responsi-  ! 
dually  to  a  more  balanced  use  of  our  necessity  for  this  form  of  insurance,  blc  for  damage  to  finished  stock.  The  i 
!  resources.  The  result  i.s  that  al-  As  the  manufacturing  business  i.s  Profits  policy  contains  no  such  ■ 

I  though  our  loans  to  governments,  fbe  widest  field  for  Use  and  Occu-  clause.  This  is  another  advantage  ■ 
municipalities  and  public  bodies,  still  pancy  insurance  and  the  English  for  the  Profit  form,  for  if  the  spring  ' 
[bear  the  high  proportion  of  over  84  Los.s  of  Profits  insurance  it  is  best  to  delivery  is  on  hand  in  the  facto^ry  i 
per  cent,  of  our  total  assets,  our  in-  ’’se  if  as  a  basis  of  comparison.  In  when  fire  occurs,  unless  covered  by 
I  terest  earnings  after  deducting  taxes  ^he  event  of  fire  the  manufacturer  the  Profits  form,  he  loses  this  valua- 
!  show  an  effective  rate  on  the  funds  slanfls  to  lose  more  than  the  dealers,  hie  stock  which  may  be  the  cause  of 
I  of  £5/14  4  per  cent.  'tis  case  LLse  and  Occupancy  in-  ruin  for  him  unless  replaced, 

j  “The  maintenance  of  our  interest  ^'■•■‘tnee  measures  his  profit  loss  by  '  The  per  diem  limits  set  by  Use  and 
learnings  at  a  remunerative  rate  is  *.9®  ®xt!®ot  of  the  interruption  to  pro- 1  Occupancy  forms  result  in  endless 
i  essential  to  the  continuance  and  J’’®  f®''u.  that  is.  work,  trouble  and  errors.  To  accu- 

j  possible  feature  augmentation  of  our  r  9®  Lngiish  Profits  insurance.  me.as- ,  ratcly  estimate  the  varrylng  daily 

present  handsome  -bonuses,  which  9’'®®  ’'y  '*»®,  ’dltotion  m  limits  for  most  busine.sses  is  practi- 

:  ari.se  from  that  source  as  well  as  i  I"""®'®/  ®''  «'*'®'"-  other  words,  rally  impossible  and  a  good  deal  of 
ifrom  economical  management,  and  0®®'^“"®^®^®^'’  on'V  I'’®  Ruessvvork  is  the  result.  The  Profits 

I  rarefiil  seleetinn  of  risks  i*'®’®  "’®  *^'®®  *®  '^’®  |■®^‘umptlon  loriu.  by  taking  the  preceding  twelve 

1  "The  bonusc.s  declared  by  the  com-  I *'’®  "irnover  follows  the  fl-uctu-  j 


Instalment  buying  has  become  an  accepted  and  general 
practice.  It  involves  "mortgaged”  Incomes. 

Mortgaged  incomes  demand  some  system  to  enable  tie 
income  earner  to  mortgage  part  of  that  income  for  thrift 
purposes. 

The  average  man  admits  that  he  saves  little  or  nothing 
excepting  what  he  saves  through  life  assurance. 

Make  that,  therefore,  your  first  concern. 


SUN  UFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


BRITISH  COLONIAL  FIRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIEK. 

President 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER, 
Manager  Canadian  Branch 


--  CLASSES  OF  INSURANCE  WRITTEN  — 

Fire — Automobile — Tornado  and  Windstorm  I 

Sprinkler  Leakage  —  Explosion  I 

Use  and  Occupancy  —  Profits  —  Rents  I 

—  Leasehold  Insurance  -L! 

BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


Home  Assurance  Company 

of  Canada 

ls.t  FLOOR  LIN t HAM  BL0(  K,  CENTRE  STREET  &  8th  ATENLE 
C.ALGARY,  .\LBERT.\ 

ACCIDENTAL  SICKNESS  AND  AUTOMOBILE  INSURANCE. 

.tpplicatious  for  Agentues  Invited  In  British  Columbia,  .Alberta, 
aud  Sasliatcbewau. 


When  That  Car  Runs  Into  You 

and  you  arc  sent  to  bed  in  suffering  aud  with  expense 
and  loss  of  iiieonie — who  will  pay  J  The  other  motorist  7 
Perhaps  I  Let  i  s  provide  the  money.  AVrito  for  rates. 

’C'T'T^'Cr'T  TnP'V^  Insurance  Co.  of  Canada 
-U  X.jLJ JlIj AmolJL  X  X  J6  Toronto  St.,  Toronto 


the  company  in  building  up  strong 
reserves  w'e  expect  to  maintain  at 
least  the  present  rates  in  the  imme¬ 
diate  future,  notwithstanding  the  ten¬ 
dency  of  interest  rates  to  decline 
and  taxation  to  increase. 

"Faced  as  other  companic.v  are 
with  an  increase  in  governmen* 


Many  C.L.U.A.  Degrees  Are 

Conferred  by  Association 


Amty  Ft  Cr  tydon,  G^rfrat  Agtnf,  Passenger  Dept.,  201  St.  James  Street  West.  Phona 
HArbour  4211,  or  Windsor,  Place  Viger,  Mile  End,  Westmount 
and  Montreal  West  Stations. 


■with  an  increase  in  govenimen*  The.  steadily  growing  interest  in  Co.;  L.  T.  Tweed,  Canada  Life  Assce.  '  examind 

taxation  of  unusual  magnitude,  we  the  work  of  the  Life  Underwriters  Co.  < 

expect  to  pav.  as  you  will  have  not-  Association  of  Canada  and' the  keen  Alberta.  Acton~F.  L. 

ed.  up  to  £'65,000  under  ibis  head-  competition  of  the  c,  L.  U.  A.  degrees  Edmonton— J.  W.  ('aider,  London  -Assce.  Co. 

ing  in  1929.  and  have  set  a.side  that  which  are  conferred  hy  the  society  Life  Ins.  Co  ;  J.  E.  Enright.  North  I  Arkona— .4.  ! 
amount  in  reserve.  \Ve  have  deem-  following  its  periodical  examinations  American  Life  .4ssce.  Co.;  R.  n.  |  Life  Assce.  Co 


Maritime  Life  Assce.  Co.;  ('.  M.  VVil- j  Alberta, 

liams.  Dominion  Life  .4ssce.  Co.  j  Calgary — 4V.  J.  Beacock.  London 
First  Year  Results.  i  Life  Ins.  Co. 

The  following  candidates  success-  i  Camrose— 0  L.  Carey,  London  Life 
fully  passed  the  first  year  (prelim- j  Ins.  Co. 

inary)  examination;  |  Edmonton — J.  A.  Thompson,  Lon- 

Ontario.  ifloo  Life  Ins.  co. 

Acton — F.  L.  Wright,  Imperial  Life  i  Saskatchewan. 


3sce.  Co.  i  Uarlyle — F.  H.  Magee,  London  Life 

Arkona — A.  S.  Burnham.  Imperial  '  Co. 

fe  Assce.  Co.  |  Leader  —  D.  A.  Kent,  Sun  Life 

Clifford — A.  W.  Eckenswiller,  Sun  'Assce.  <  o. 

fe  4ssoe  Co.  i  Regina-— D  Hawkin,  Canada  Life 


led  It  wise  to  make  a.  reserve  for  is  indicated  hy  the  long  list  of  names  PTizzell.  Imperial  Life  Assce.  Co.;  s.  c a.  w  .  r^cnensw  iiier,  Hau-u-.n  uf,. 

taxation,  .lust  as  we  make  lescrves  which  compri.ses  the  successful  can-  G,  Gordon.  Metropolitan  Life  Ins.  |  Life  Assce  Co.  |  |  D  Kin,  Canada  Life 

or  our  assurance  risks.  Our  (x-  fiidates  for  the  fin.il  degrees  and  Co.;  G.  L.  Gould.  North  American  i  <^alt--H.  H  Allcw-ell,  National  Life  j 'co  II  L  Tufner  Crea! 
pense.s  of  management  are  low.  There  »ho.se  candidates  who  passed  their  Life  Assce.  Co.;  C  P.  Ortner,  Lon-  Assce  Co.  V.'est'Life  Assck  Co  .  G  eat 


is  a  slight  increase  in  the  ordinary  f'^st  year  examinations.  The  a.ssocia-  don  Life  Insurance  Co.  Guelph— ¥.  C. 

branch  over  the  percentages  for  the  Hon  is  authorized  by  its  act  to  incor-  Lethbridge— J.  H.  Blackey.  Sun  Life  Ins.  Co. 

previous  vear  the  result  of  increased  Poralion  to  conduct  examinations  and  Life  Assce.  Co.;  G.  Lomas.  Canada  London— J.  E 


new  business. 


,AKEOFTHEWOODSMILlINGCa,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

lontreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  BARRELS 

President  and  Manatine  Director  Vice-President  and  General  Manajer 

FRANK  S.  MEIGHEN;  L.M.G.  "M.  W.  HUI'CHISO.V 

ANCREDF,  BIENVENir  N.  J.  BREF^^’^'^^JOiHN  W.  HOBBS  ABNER  KINGMAN 
HUGH  MACKAY.  K.C.  WALTER  MOLSON  ISAAC  PITBLADO, 
R.W.REFORD  RT.  HON.  LORD  SHAUGHNESSY.  K.G.  P.AULF.  SISi 
HON.  RODOLPHE  LEMIEUX 

Secretary  Treasurer  Asst. 

i.  H.  HL'H.HISON  T.  F.  McNAI  LV  A.  C.  McMILLAN 


C.F.U.A.  ELECTS 
NEW  EXECUTIVES 


grant  this  degree,  the  object  being  Life  Assce.  Co. 

to  set  up  a  definite,  high  standard  Saskatchewan. 

of  qualification  for  the  repre.sentati-  Regina— T.  F.  Brundage.  Manu- 


Life  Ins.  (~o.:  W.  G.  Scrivens,  Lon 
don  Life  Ins.  Co. 

Niagara  Falls — F.  M.  Darker,  Mu 


ves  of  the  life  insurance  companies  faoturers  Life  Ins.  Co.;  A.  E.  Had-  V,  ,  'f'^.®.  Assce.  (  o.;  L.  R.  Hyatt, 

to  whom  life  underwriting  is  a  life  i^y,  London  Life  Ins.  Co.;  D.  O.  t  nUnn  Assce.  Co.;  J.  N.  R 

work  and  through  whom  the  value  yvalkcr.  London  Life  Ins.  Co.  L  S'  ^  '  London 


Saint  John. 


^AKLUlIYEid  service  of  life  insurance  is  pre-  Rosetown— D.  Hill.  Sun  Life  As- 

I4KUX/V  a  a  V  uhr  sented  to  the  public.  stirance  Co. 

-  The  setting  of  examinations  and  Saskatoon— J.  R.  R.  Moffatt,  Mon- 

N.B.  —  The  forty-  the  granting  of  the  degree  of  Char-  gj-ph  jjfp  Assce.  Co. 


!  sixth  annual  convention  of  the  Can-  tered  Life  Underwriter  of  Canada  is  Wolseley— A. 

ladian  Fire  Underwriters  Association  one  phase  of  the  activities  of  the  Ljfp  Assce.  Co. 

I  was  held  at  the  Algonquin  Hotel.  St.  Life  Underwriters'  Association  of  yj 

I  Andrews,  .N.B..  during  the  week  with  ('anada  looking  toward  the  raising  Winninc’  — R 


delegates  present  from  various  points  of  the  standards  ot  life  insurance  in,,  f  o.;  E.  F.  Elsey.  Imperial  Life  M,„ual  Life  Assce  ( ’o  •  L  L  Legge  !®vi 

of  the  Dominion  1  ho  chan-  was  oc-  underwriters  and  by  so  doing  the  ^ssce.  Co.;  W.  H  Richards.  Con-  i'rown  Ufe '  Ins  Co;’  H.  H  Sim- !lh« 

cupied  by  J.  W.  Binnie,  Globe  and  promotion  of  a  truer  conception  of  tinental  Life  Ins.  (  o.;  J.  E.  Mcllroy,  monds  Crown  Life  Ins  Co  ■  R  4  E  Ifoi 

Rutgers  Fire  Insurance  (  ompany  and  Rfe  insurance  in  the  minds  of  the  xorth  American  Life  Assce.  <  0.;  B.  Wall  ' National  Life  As.sce.  i'o  :  A.  j!  its 


ALBERTA  FUR  SALES, 
monton.— Twenty  fur  sales  held 
ng  the  past  winter  season  hy 
Department  of  Agriculture  main- 
;d  the  quality  of  fur  produce  in 
years,  and  equalled  the  prices 
ined  for  fur  at  such  markets  as 


Protecting 
Canadians 
Since  18S9. 


I  Seattle,  according  to  a  statement  by 
I  the  Department's  officials.  The 
sales  covered  territory  from  Peace 
River  In  the  north  to  the  interna¬ 
tional  boundary  in  the  south.  Bad¬ 
ger  was  the  leading  fur  during  the 
season,  some  pelts  fetching  $50,  the 
average  being  about  $20. 


Charlottetown — T. 


ithe  business  in  general  was  matter  public.  ‘r,  whelon.  London  life' Ins.  (  o’, 

jot  detail  of  Interest  mainly  to  the  xhc  following  candidates  success-  Oiitbee. 

1  members.  fully  passed  the  final  examination.  Montreal _ R  ”  B  Howe  imneHai 

I  A  feature  of  the  annual  gathering  ^gve  been  awarded  the  degree  Lj«g  \.ssce  I'o 

is  the  golf  of  Chartered  Life  Underwriter  of  '  '  'prince  Edward  Island. 

year,  was  won  hy  Montreal  but  at  Canada:  Charlottetown _ T  W  Rentlev 

this  year's  contest  Toronto  captured  Ontario.  t  nai  lo.ietow  n  1.  \\ .  Bentley, 

the  honors  and  will  hold  the  Ixiidlaw  Brantford — J.  A.  Scace,  National 
shield  for  the  year  1929-30.  Life  Assce.  Co.  p-—— 

The  election  of  officers  resulted  as  ijondon — R.  T.  Harding,  London  ’  ~  “ 

follows:  Colin  Sword,  I  oriinto  Union  jife  Ins.  Co.;  E.  J.  Johnston.  Lon-  TI  Ml  I  I 'F 

of  Canton  president:  J.  H.  Riddell,  jon  Life  Ins.  Co.  -  I  IIP  |YI|]tna|  llfp  ! 

Toronto.  Eagle  Star  and  British  North  Bay-D.  F.  Connell.  Domin-  i  *  ' 


ifi  /‘'^ericau  **  — - . .  —  , Life  Assce.  Co.;  H.  L.  Turner.  Great 

Ife  Assce.  (  o. ;  (  P.  Ortner,  Lon-  Assce.  i  o.  IV'est  i  ifo  Cn 

in  Life  Insurance  Co.  Guelph— V.  C.  Smeaton,  London  i '  ‘  ®  *^®®®®-  ^ 

Lethbridge-.I.  H.  Blackey.  Sun  Life  Ins.  Co.  |  ,  ,-rook-H  H  Wilson  Snv«r 

[fe  Assce.  Co.;  G.  Lomas.  Canada  London— J.  E.  Graham.  London  j  j  '*?  .J.'^®®L  H.  H.  M ilson.  Sever- 

'■  "  rt  A.  Allan,  Sever- 

Saskatchewan.  ^  wira^Falls-F  M  Darker  m„.  i  eisn  Life  Assce.  Co. 

Regina-T.  F.  Brundage.  Mann-  ^  al  fife  Assce  Co  I  R  Hva  '  Winnipeg-H.  Har,dern.  Sun  Life 

cturers  Life  Ins.  Co.;  A.  E.  Had-  V,.?,'  ,  ,  jfe  ‘  ! Assce.  Co.;  W.  McLandress.  Sun  Life 

>,  London  Life  Ins.  Co.;  D.  O.  \orth  Bay  —  J  Broadlev  London  ■•■^®®®®-  <  o-I  J-  N.  Rutherford.  Lon- 
alkcr.  London  Life  Ins.  Co.  ,  if.  '  Groanie.\.  Lunuon  Life  In.s.  Co. 

Rosetown~D.  Hill.  Sun  Life  As-  g,  Catharines  -  W.  D.  Hannah.  I  ^  , 

,  n  r,  „  rr  ,  Dominion  Life  Assce.  Co,  i  y.  ' ?  r 

Sa.skJitoon— J.  R.  R.  Moffatt,  Mon-  Toronto— J.  A.  Barron,  ('onfedera- i ®®  ,,® ,  ...  ,  ,  i  j 

■ch  Life  As.sce.  Co,  Lon  Life  Ass'n:  H.  T.  Creighton,  !  . 

Wolseley-A.  P  Thomson,  Sun  gun  Life  Assce.  Co.;  L.  G.  Evans.  ^  ^ “  L.  t .  Johnstone, 

fe  Assce.  (  (1  Mutual  Life  Assce,  Co.;  D.  Harper.  ,  Life  Assep.  Co. 

Manitoba.  London  Life  Ins.  Co.;  W,  Howarth.  i  ~ — - 

Winnipeg— R  E.  Boas,  London  Life  Crown  Life  Ins.  Co.;  A.  F.  Kemble,  I  F.dmonton.  —  "There  is  no  better 
IS.  ro.;  E.  E.  Elsey.  Imperial  Life  Mutual  Life  .Assce.  ('o  ;  L.  L.  Legge,  i e'idence  of  faith  in  a  district  than 
ssce.  Co.;  W.  H  Richards.  Con-  Crown  Ufe  Ins.  Co.;  11.  H.  Sim- ['he  example  of  its  business  men 
lental  Life  Ins.  (  o.;  J.  E.  .Mcllroy,  monds.  Crown  Life  Ins.  Co.;  R.  .4.  E.  forming  a  board  of  trade  to  advance 
arth  American  Life  Assce.  <  o.;  B.  Wall,  National  Life  .As.sce.  Co.;  A.  J.  its  welfare."  say*i  the  Edmonton 


Wells,  Crown  Life  Inc.  <'o.;  H.  W.  Chamber  of  Commpree  .News.  During 
Wilson,  Crown  Life  Im.  Co.  |ihe  last  mouth,  hoards  have  been  or- 

Brltisli  ('oliiiiibia.  |ganized  at  the  following  towns;  — 

Vancouver— E.  Mills,  Sun  Life ' Thorhild.  (R.  B^ker.  Secretary); 
Assce.  Co.;  E.  G.  Willard.  Canada  Kinuso,  (C.  R.  Field.  Secretary)  and 


Bentley,  Life  .Assce.  o. 


Slave  Lake  (.4.  Peart,  Secretary). 


$130,000,000 
of  Insurance  in 
Force 


okHOMINION  LIFE 

o'  1/ ASSURANCE  COMPANY 

MCffiO  OPiP'ICVs  WATIRbOO.  ONTAMId^ 


ion  Life  Assce.  Co,;  .4.  J.  Hatcher,, 
Imperial  Life  Assce.  Co.;  P.  H.  Tor¬ 
rence,  North  American  Life  Assce. 
Co. 

Ottawa. — E.  R.  Cede,  Excelsior  Life 
Ins.  Co  :  D.  R.  Gourlay,  Mutual  Life 
Assce.  Co.;  D.  W.  .Morphy,  Canada 
Life  Assce.  Co. 

Pembroke— E.  Sparling,  Canada 
Life  Assce.  Co. 

Timmins —  .M.  M-  .Alway,  North 
-American  Life  Assce.  Co. 

Toronto— H.  R.  Horn,  I.K)ndon  Life 
Ins.  Co.;  R.  F.  Kellock,  Imperial  Life 
Assce.  Co.;  T.  G.  Stewart,  Sun  Life 
•Assce.  Co. 

Windsor — D.  I.  .^lills,  I-aandon  Life 
Ins.  Co. 

Woodstock — F.  P.  Tennant,  Ix)n- 
don  Life  Ins.  ('o.;  H  K.  Revell.  Sun  ! 
Life  Assce.  Co.  j 

British  rolunibia.  j 

Vancouver. — J.  N.  Babcock,  Can-  I 
ada  Life  Assce.  Co.:  G.  E.  Chaffey. 
Great  West  Life  Assce.  Co.;  E. 
O'Brien.  Sun  Life  Assce  Co.;  W.  J. 
Shortt,  Sun  Life  Assce.  Co.;  F.  W. 
Taylor,  Western  Empire  Ufe  Assce. 
Co.;  A.  S.  Trotter.  Aetna  Life  Ins. 


The  Mutual  life  and  Citizens’  Assurance  Company  Limited 

CHIEF  OFFICE  FOR  t  AN.VD.V; 

4.55  Craig  Street  West  ^  MONTREAL 

The  Forty-Second  Annual  Report  for  the  Year  Ended  31st  December  1928. 

ASSETS  EXCEED .  $91,450,000 

ORDl.NARY  BRA.NCH  NEW  BUSINESS  EXCEEDS .  21,110,000 

PAY.MENTS  TO  POLICYHOLDERS  FOR  THE  YEAR  EXCEED .  6,860,000 

(.Not  including  bonuses  of  over  $2,311,000  credited  to  Ordinary  Branch  Policyholders 
but  not  yet  drawn). 

INCOME 

The  total  income  for  the  year  exceeds . .  13,837,000 

INTEREST  E.ARNINGS 

The  rate  of  interest  earned  by  the  funds  is  5  70  per  cent,  of  the  Ordinary  Branch  apd  5.79  per 
cent,  of  the  Industrial  Branch. 

ACTU.VRIVL  VAI.U.ATION 

The  actuarial  valiution  of  the  Ordinary  Branch  assumes  a  future  earning  of  interest  at  the  rate 
of  3  per  cent.,  that  is  the  rate  actually  earned  is  2.70  per  ceut.  higher  than  the  rate  assumed. 

EXPENSE  R.1TE 

In  the  Ordinary  Branch,  the  expense  rate  is  12.32  per  cent,  of  the  premiums. 

REVERSIONARY  BONUSES 

In  the  Ordinary  Branch  the  participating  policies  leceive  boniiseB  at  the  tame  excellent  rate  as 
In  previous  years. 

TEN  YEARS'  PROGRESS  OF  THE  COMPANY 
A'ear  Income  Assets 

1918  . over  $  8,200,000 . ' .  over  $71,450,000 

1928  . . . over  13,837.000 - . .  over  91.450.000 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  S.  1929 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


SCHOOL  SAVINGS 
STEP  IN  BUILDING 
BANK  BUSINESS 

Province  of  Saskatchewan  Makes 
Provision  For  School 
Accounts 

SIMPUFYING  THE  WORK  | 

School  Accounts  Can  Be  Made 
Link  With  More  Important 
Business  With  Parents. 


The  New  World  Bank. 

The  Bank  of  International 
Settlement  was  created  hy  the 
Voung  Plan  with  the  primary 
p-urpose  of  superseding  the 
Agent  General  of  Reparations 
and  the  various  control  com¬ 
mittees  and  commissions  at¬ 
tached  to  this  office.  In  this 
capacity,  it  will  collect  repara¬ 
tions  from  Germany  and  ar¬ 
range  for  transfers  of  these 
credits  to  the  creditor  nations. 
It  will  underwrite  Reparations 
I.oans  and  place  this  financing 
in  the  principal  investment 
markets  of  the  world.  It  will 
use  its  capital  and  deposits  to 
finance  Germany's  foreign 
trade.  It  will  act  as  a  clear¬ 
inghouse  for  the  Central  Banks 
of  the  various  nations  of  the 
world  in  the  transfers  of  gold 
and  credits. 


By  o.  A.  r..  I  ing  house  for  the  Central  Banks 

The  department  of  education  in  of  the  various  nations  of  the 
Saskatchewan  recently  issued  a  cir-  .  world  in  the  transfers  of  gold 
cular  letter  to  inspectors,  teachers,  I  and  credits. 

and  school  trustees  drawing  their  at-  _ 

tention  to  the  legislative  provision  |  _ _ _ _ 

for  establishing  school  savings  banks 

in  co-operation  with  Canadian  char-  /NnpfVf'F  I  ACPrO 

_  ,  CREDIT  LOSSES 

It  was  found  that  only  a  few  school 

districts  in  the  province  had  taken  OrniATTC  WACTC 

.  advantage  of  the  opportunity  to  es-  UuAli/UO  ff/lljllj 

tablish  school  savings  hanks  which 

would  indicate  that  many  branch  .  ,  .i.,'  .■  j 

managers  may  be  overlooking  an  op-  Estimated  That  Better  Methods 
portunity  to  increase  and  develop  Would  Save  $100,000,000 
their  banking  connection  in  their  dis-  ^ 
trict. 

While  branch  m.anagers  are  will-  _  American  business 

mg  to  provide  the  services  in  con-  • 

nection  with  school  savings  for  the  is  wasting  at  least  $100,000,000  a  year 
'  encouragement  of  thrift  among  chil-  by  faiiing  to  co-operale  in  the  inter- 
(iren.  some  of  them  feel  that  thebusi-  |(.b^nge  of  credit  information  between 

ness  would  not  be  profitable  owing  .  i  .  _ _  t-noi-m 

,.iari,.,.i  «nri,  invnivoa  fimis,  and  at  least  another  ifaO.OOO.- 


j  years  by  tha  simple  operation  of  the! 
iin  IT  A  IT  I  economic  law,  and  that  they 

“a-'  I  will  be  replaced  by  a  stronger  and 

_ _ I  better  method  of  banking.  I  may  j 

mention  one  single  factor  in  this, 
Kl/Amill  DANIlInlf-  evolution,  and  that, is  the  difference  , 
iDAAllvn  D/lllAlill]  between  the  cultural  level  of  the 
I  nnviBf  •  n  ■■  a  v/\l\  cities  and  the  rural  districts  is  be- [ 

\r  r  N  A\  itIA  IllK  rapidly  wiped  out.  due  in  no; 

klliLill  slU  iTlfUVll  ‘  small  part  of  the  advent  of  the  hard  ' 

automobile,  the  cxteii- ; 

ECONOMIC  TREND! Sin”'  tei-pjon'  "" 

_ ^ -  I  “There  are  today  more  than  lOO  : 

Former  Deputy  Comptroller  |  separate  groups  acquiring  banks  in 
r  ,  •  .u  I  i  various  parts  of  the  country.  The  \ 

Collins  Explains  the  Logic  ,  n,ost  fertile  field  of  operation  has  . 

of  Mergers  l  been  in  the  agricultural  West  and  i 

- -  I  Southwest,  where  the  public  has  be-  ^ 

AT  TORONTO  CONVENTION  come  all  too  familiar  with  the  effect  ' 

_ _  j  of  bank  failures.  Not  long  ago,  I 

That  the  bank  merger  movement  '"fons  group  in  a  certain  j 

is  not  a  r,ace  for  si/.e.  or  for  the|P«^  Jhe  country  announced  a, 
purpose  of  fostering  speculation  i"  I  f  Program  so  eage 

luuik  stocks,  or  for  creating  a  mono- |  '.f/^the  /hat  | 

polv  in  banking,  was  the  conviction  ■  he  holding  company  soon  had  be- 
e.xpressed  by  (  harles  W.  Collins,  or  the  sale  of 

former  deputy  comptroller  of  the  banks.  I  may  mention 

c.rrency,  in  an  address  on  the  in-  "/  her  examp  e  of  a  group  or,ganiz-  | 
terpretation  of  the  bank  nierger  /  /crate  in  several  j 

movement,  made  before  the  conven-  ''^st. 

tion  of  the  New  York  State  Bankers'  I"  h'"*  »fen  so  , 

Association  at  Toronto.  The  econo-  public  h/ i 

mic  interpretation  of  the  Pank  ”®///‘/Pce  in  the  local  banks  i 
merger  movement,  he  maintained.  ! 

may  be  reduced  to  the  following  ”  ‘he  Pacific  (  oas 

tor  deposit.  1  wo  of  the  strongest 


Association  at  Toronto.  The  econo-  P/'*^  h/ 

mic  interpretation  of  the  I'ank  in  the  local  banks 

merger  movement,  he  maintained.  / 

may  be  reduced  to  the  following  a  ”  r  vf 

Inte-ories-  ‘  deposit.  1  wo  of  the  strongest 

‘l.^Kconomy  .and  efficiency  of  I ‘hat  /mmunity 
nner-ition  announced  that  they  would  put  their 

2.  ‘  The  rendition  of  wider  bank-  strength  behind  a  corpo- 

ing  services.  ItZL  «P®''a‘®  « 


ness  would  not  be  profitable  owing 
to  the  clerical  work  involved. 


Prom  statistics  and  the  experience 


■  tion  '  '  i  announced  that  they  would  put  their 

I  2.  ‘  The  rendition  of  wider  bank-  strength  behind  a  corpo- , 

in?  services  ration  to  purchase  and  operate  a 

^  PrepaVation  for  participation  in  r^°ren.o^""'^'V‘”'' 
foreign  finance  and  trade.  ser  icn  s^nl  I 

4.  Movement  into  positions  for 

group  and  branch  lianking.  .  Venr  "not  hs  and  within  less  than 

.  ,  ,,  •  "  ^®‘a'  •’nt  only  did  the  patronage 

hllieieiic.v  niitl  heoimniy  oi  Operation  re,„rn  but  they  were  able  to  expand  : 

Treating  these  in  their  order,  .Mr.  the  operations  of  all  of  these  country 
Collins  said;  banks  in  a  manner  which  was  be-! 

“Kvery  bank  merger  offers  an  op-  yond  the  power  of  any  one  of  them  ^ 
portunity  for  an  improvement  of  alone.” 
oo/through  inefficient  meihods  i„  !  the  operating  conditions  of  the  com-  In  concl/lng.  Mr.  Collins  said 
t._i _ _  . . 1  billed  institution.  It  is  possible  to  that  branch  bankinc:  is  coming  to: 
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of  some  banks  who  maintain  such  dc-  handling  bankruptcy  Heni>  ,^0  personnel  of  both  I  be  more  fiillv  understood  in  th*« 

partments  it  would  appear  that  the  H.  Heimann.  of  /les  .Michigan  s:u(l  trained  and  j  country  “and  ‘the  time  does  not 

.school  .savings  can  offer  important  m  an  .addre.ss  b/ore  the  .annual  (/i-  efficient,  thus  giving  the  consolidat-  seem  far  distant  when  public  on- 

possibilities  in  developing  new  husi-  vention  of  the  National  Association  ad-  inion  will  demand  the  tvpe  of  Lnt 

ness.  of  (  redit  Men.  -nnH  inp-  whipi,  i, 


ed  hunk  at  tlie  start  a  strong  ad-  iiiion  will  demand  the  type  of  bank-  ! 
-'iPo-  I  vantage  in  the  direction  of  good  ing  which  it  will  liring.  WTien  that! 

In  Winnipeg  on  December  31,  1328.  Cnlly  20  per  rent,  of  business  fail-  nijinagement.  It  i.s  tilso  possible  for  day  comes,  this  great  bank  merger 
the  school  system  had  15.5i4  deposi-  nres  could  be  avoided  if  ail  wholesale  T-onsoIidated  liaiik  to  take  ad-  movement  in  the  I’nited  States  wil’ 


tors  with  $1.1.. 4aS  on  deposit.  I  he  credit  grantors  participated  in  the  vantage  of  the  oppor-tiinity  to  avail  have  revealed  its  most  dominant 
rapid  growth  IS  illustrated  in  the  fi.g-  interchange  of  ledger  expei/neo,  re-  [(gpjf  developments  in  hank-  economic  meaning,  because  onlv 

nres  over  a  five  vear  period  as  fol-  Kardin.g  the  buying  and  paying  Invliits  pgijgy  thereby  to  adopt  ini-  these  strong  metropolitan  banj;s  win 

pf  their  merchant  rustoiners,  Hei-  proygd  standards  of  hanking  opera- I  be  in  a  position  to  become  centers 
said.  tion.  In  other  words,  every  mer.ger^of  branch  banking  systems.” 
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'then  to  414  PPr  c«nt.  and  5  per  cent.  Federal  Reserve  system  and  the  con- 
were  responsible  for  a  great  deal  of  trol  of  credit. 


The  prizes  of  $1,000  to  1st  and  $,5( 
to  2nd  are  awarded  by  an  indepei 


disturbance  to  business  at  large  as  The  competition,  open  to  everyone,  dent  jury.  Full  details  of  the  co 
well  as  to  speculators  and  concerns  !  everywhere,  is  free  of  entrance  fees  petition  may  he  secured  by  addres 


‘‘f  their  merchant  rustoiners,  Hei-  pr^ygd  standards  of  hanking  opera- I  be  in  a  position  to  heconip  ceninrc  :  „  _ - _ 

jjJ'.,”'''  said.  tion.  In  other  words,  every  mer.ger  of  branch  banking  systems.”  -  ' 

inj.v  !!  ]2!ti7  ''i.'.2!7ri7  Such  an  exchange  of  information  furnishes  an  opportunity  for  house-  - ^ - -  I  then  to  4»4  per  cent  and  5  per  cent.  Federal  Reserve  svstem  and  the  con-  The  prizes  of  $1,000  to  1st  and  $,M 

'|;-5 .  ‘^®®'^  creditors  fully  informed  cleaning  and  readjustment.  SiinonJ*  !  "ere  responsible  for  a  great  deal  of  trol  of  credit.  to  2nd  are  awarded  by  an  indepei 

lijilo .  Jij'  ciJ  of  the  st.itc  of  a  debtor's  business,  he  '•The  application  of  principles  of  wiius  v^mpeuiion  disturbance  to  business  at  large  as  The  competition,  open  to  everyone,  dent  jury.  Full  details  of  the  cor 

. ,  "  '  ,  said  enabling  them  to  ta/  co-oper-  .scientific  management  to  the  larger  hor  Papers  On  Credit  well  as  to  speculators  and  concerns  everywhere,  is  free  of  entrance  fees  petition  may  he  secured  by  addres. 

c..h/i  nMiHrnn  '  hPH  ssi hp  Z/"®®  l>a/riipt-  yolume  of  liusiness  acquired,  reduces  it  has  been  claimed  bv  manv  bank-  seeking  credit  for  legitimate  opera-  i  or  other  expense,  and  as  Mr.  Slinonds  ing  the  “Economic  Contest  Editor 

sc/ol  children  had  $2  .884  n  de-  gy  to  save  ihe  debtor  and  safeguard  the  relative  cost  of  operation  and  at  gys.  even  in  the  V.  S.‘  A  that  the  tions.  in  his  announcements  suggests  that  Simonds  Saw  &  Steel  Co..  470  Ma 

npl  'nppm.vrnn  npcprrfhpr  'h®  S'*'"®  t'mP  increases  the  quality  Federal  Reserve  Board  embodies  a  Alvan  T.  Simonds,  who  since  1921  The  contestants  compare  the  relative  St.  Fitchburg.  Mass,  The  conte 

•.moiintPd  in  M  •’07  ^  Heim.ann  told  of  the  economics  pf-  of  banking  service.s.  This  is  in  lino  system  which  is  liable  to  create  has  sponsored  a  series  of  annual  con- j  merits  of  the  English  banking  sys-  closes  December  3.1,  1929. 

Snsk  ch  b  ren  Mr  ■$:  799  on  ^  feel  ed  by  the  credit  men  through  with  the  modern  development  to-  serious  emharras.sment  and  indeed  tests,  awarding  prizes  totalling  $1.- !  tern  .and  its  cbntrol  of  credit  with - — 

on  June  30  19‘’8  '  School  savin-s  .-ic-  /-o*’®®’’*''®,  1'^’  >"9.ss  prorluction.  ami  this  p  jj,  directly  cliargod  that  the  sue-  500  in  cost  for  the  best  papers  on  those  of  the  U.  S.  A.  Federal  Reserve  rpug  Financial  Times  reaches  ' 

counts  are’sabl'to  he  In ‘the  neigh-  ‘®'‘®‘’'''’«®  Z'®'"'?  "'Inch  cleared  in-  alone  would  no  doubt  constitute  a  ggssivg  lowering  of  discount  rates  specified  subjects  all  having  In  view  System.  Canadian  bankers  and  eco-  "®  _  I„*grp«t, 

horhood  of  $1,100,000  in  Ontario.  ifomialion  ihrouAji  ^  economic  explanation  foi  from  4  per  cent,  to  3’/^  per  cent.  In  the  increase  of  general  economic  in-  nomists,  with  their  knowledge  of  both  j  i'  ^  i  *  4. 

Some  of  the  provinces  have  legisla-  "‘  said  tliat  if  all  current  bank  merger.s.  1927,  and  then  early  in  1928.  r.aislng  telllgence  in  the  United  States,  has  systems  should  he  favorably  situated  .  and  able  to  bii.r  Investment  seem 

tion  which  empowers  school  districts  n'anufacturers  .and  wholesalers  pai-  Rendition  of  Wider  Banking  Sen ice.s  from  3*4  first  to  4  per  cent,  and  I  chosen  for  1929  competition  “The  i  to  eompete. _ ^  ties. _ _ 


posit.  In  Saskatoon  the  school  sav-  jjjgjy  claims, 
ings  account  on  December  31.  1928.,  ...m  „ 

amounted  to  $9,297.  Prince  Albert.'  f*®//" ./'I " 


tion  Which  emp^liwers  scho,d  disuicts  "//[g/i/this^nt^rch^^^^  Wider  Banking  Seniee.s 

.  tahlishnient  of  a  school  savings  hank.  ,.„,,.,p,.yo|jyg  future  increase,  not  only  from  the 

'  The  department  can  therefore  '’c ,  ‘  '  .  «  •  j  .  nature  growth  of  the  wealth  and  re- 

eommenced  with  little  expense  to  the  !  “Arc  the  captains  of  industry  in-  so„rgps  of  j^e  class  of  clients  now 
hank.  terested  in  saving  a  hundred  million  fjgjgjr  business  with  the  hank,  but 

It  is.  however,  the  clerical  work  dol.ars  a  year.  Heimann  a.sked.  perhaps  to  an  even  greater  ex- 

resulting  from  small  withdrawals  /he  question  is  ridiculous.  /nie 

which  some  branch  managers  con-  day  the  blind  extravagance  of  the/  new  fields  of  banking.  In  our  great 

sider  a  burden.  The  experience  in  j /edit  dep/tments  /'/e  to  be  gon^n^preiai  country,  lilessed  as  it  is 
a  number  of  branches  where  surh  ,  “'®''’  "i'h  unusual  natural  resources  ami 

savings-banks  have  been  established  That  time  comes,  the  interchan/,  sv-s-  j„v,3j,j.gj  uy  „  -.gonlp  of  initiative 
has  .shown  this  can  he  organized  in  tom  will  be  universally  iitiiizedT  /^ii!,  ten  live  genlu'  iL  hankin" 
such  a  way  that  little  extra  work  is  i  <  ha-ractenzing  hankniptry  admin-  j  remained  static 

nece.s.sary.  The  co-operation  of  the  'Miration  in  g/erni  a.s  iinne/ssanly  developed  ve.ar  hv  vear  to 

teachers  can  he  obtained  who  take  in  (expensive  and  wasteful.  Heimann  .  '  ap.mnHc  Vnr  haniri'nir 

the  deposits  so  that  deposits  ran  he  said  that  the  amount  of  salvage  from  This  iieveionmon*  •  ’f  t" 

prepared  in  such  a  way  .as  to  he  easi-  j  business  failures  could  he  increased  '^“’®  ^  ’‘- 

Iv  counted  hv  the  teller  on  sperified  int  least  $,50,990,000  a  year  by  .vrhitra-  ‘^®  creator 

da.vs,  after  hours,  or  during  a  alack  Tion  and  .adjustment,  l,argely  outside  'magnitude.  The  time  may  come 
period  in  the  day.  i  of  court.  within  mir  own  gener.atmn  when 

'  Some  banka  specify  one  day  a!  “Bankruptcy  administrations  arc  "o  /a"  see  our  gre.at  hank.s  enter- 
week  for  withdrawals  and  have  a  ,  expensive.”  he  said.  “They  are  tech-  'Og  into  every  type  of  finaneiai  ser- 


also  perhaps  to  an  even  greater  ex¬ 
tent  from  the  entry  of  hanks  into  ] 
new  fields  of  banking.  In  our  great 


with  unusual  natural  resources  ami 
inhabited,  by  a  people  of  initiative 
and  intentive  genius,  the  hanking 


within  our  own 


‘Bankruptey  administrations  arc  '‘®®  *”‘r  great  bank."-  enter 


week  for  withdrawals  and  have  a  ,  expensive.”  he  said.  “They  are  tech-  into  every  type  of  fin.nnriai  ser- 
few  members  of  their  staff  on  duty  an  ideal.  Fees  and  costs  eat  into  ex-  ''cf-  Me  h.nve  within  rerent  ninnths 
hour  earlier  than  the  usual  opening  peeled  dividends.  In  most  in.stance.s  -‘’/o  several  new  departtires  in  this 
time  so  that  it  will  not  interfere  with  .'oii  will  find  that  estates  can  he  direction  by  the  merger  of  groups 
their  regular  business.  M'ithdrawals  li.indled  outside  of  court,  vvithoiit  the  wliieh  a  few  years  a, go  would  hav'e 
are  also  limited  thus  cutting  down  .services  of  Ihe  bankruptcy'  l.aw.  appeared  almost  wholly  unrpl.ated. 

clerical  work  and  also  discouraging  "In  this  da.v  of  arhitr.ation  .and  .a<l-  will  eventually  develop  from  a 
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appeared  almost  wholly  unrelated. 

clerical  work  and  also  discouraging  "In  this  da.v  of  arhitr.ation  .and  .a<l-  will  eventually  develop  from  a 

the  children  in  withdrawing  their  juslment.  they  are  handled  efficient-  position  of  extreme  indiv'idiialism  In 
savings.  'ly  through  co-operative  adjustment  finaneiai  policies  toward  ccntraliza- 

Oue  manager  who  conducted  a  sue- I  bureaus,  which  last  year  paid  aver-  tion  in  powerful  groups,  which  w'ill 
cessful  school  savings  department  at  age  dividends  of  35  per  cent,  on  es-  be  able  better  and  more  economicaily 
his  branch  said  that  he  considered  it  tales  liandled.  while  dividends  paid  to  serve  business  enterprises  and 
valuable  not  only  as  a  means  of  en-  to  creditors  in  all  bankruptcies  con-  the  hanking  public. 

•  couraging  thrift  among  the  children  ; eluded  during  the  year  averaged  fi.31  "The  very  magnitude  of  our  in- 


the  hanking  public. 

"The  very  magnitude  of  our  in- 


but  it  also  brought  the  children's  per  cent.,  according  to  the  Attorney-  dividual  corporations  require  banks 


.  parents  into  the  bank.  He  said  he, General's  report.  of  large  capital  to  serve  them.  A 

could  trace  a  number  of  valuable  “The  average  cost  of  administra-  few  years  ago  a  loan  of  $1,000,000 

'  savings  accounts  to  the  fact  that  |tion  of  estates  hadled  through  these  to  a  single  customer  would  have 

■;  mothers  who  had  accompanied  their  mutual  bureaus  was  approximately  been  ronsidered  a  large  loan  by  the 

■  children  to  the  bank  in  connection  ;  13  per  cent,  of  Ihe  assets  realized,  biggest  bank  in  the  country.  Today 

■with  school  savings  business  had  Compare  this  with  the  average  cost  the  same  hank  may  make  a  $10,000,- 

t  found  it  convenient  to  open  accounts  ^  of  32.25  per  cent,  of  assets  realized  000  loan  in  the  ordinary  course  of 

'  for  themselves.  j  from  the  administartion  of  estates  business,  but  it  can  do  so  only  hy 

Another  point  to  consider  is  that  I  through  the  bankruptcy  courts.”  virtue  of  the  fact  that  through  mer- 


for  themselves.  from  the  administartion  of  es 

Another  point  to  consider  is  that  I  through  the  bankruptcy  courts.” 

the  boy  of  to-day  is  the  husiness  man  ^  _ _ _ 

of  to-morrow  and  a  banking  connec-  | 

9  tion  formed  at  an  early  age  is  likely  CAX.VD.i'S  SALT  OUTPUT, 
to  be  extended  right  through  his  ca-  „  ... 

;  Ottawa. — ^Canada  s  salt  produi 

Some  banks  have  found  that  a  rooched  a  new  high  ma/  in  1928 
number  of  th^se  school  savings  ac-  /rding  to  finally  /vised  stati 


gers  with  other  institutions  it  had 
acquired  the  necessary  capital 
strength. 


Ottawa. — ^Canada's  salt  production  Preparation  for  Participation  in  For- 


Some  banks  have  found  that  a  ''^oched  a  new  high  ma/ in  1928,  ac-  eing  Finance  and  Trade, 

number  of  tha.se  school  savings  ac-  to  finally  /vised  statistics  After  the  close  of  the  M'orld  M'ar, 

counts  have  accumulated  enough  :  j*'®t  Issued  by  the  mining,  metallurgi-  fjjg  United  States  emerged  more 
money  to  warrant  transfer  to  the ood  chemical  bran/  (if  the  Do-  rapidly  from  its  former  isolation  into 
bank's  own  saving.s  department  and  ‘  of  Statistics.  ^  commanding  position  in  the  com- 

In  the  aggregate  have  added  a  sub- I  shipments  of  sa.t  totalled  nierce  of  the  world.  All  of  ns  are 


a  commanding  position  in  the  com¬ 
merce  of  the  world.  All  of  ns  are 
generally  familiar  with  the  remark- 


,  stantial  sum  to  the  savings  depart- ' tons,  v.alued  at  /.49o.9<l.  tin  generally  familiar  with  the  remark- 
ment  account  in  the  general  ledger,  increase  of  11.5  per  ce/.  in  qm-intity  3,^]^  development  of  our  exports  and 

In  smaller  towns  where  the  school  o"  increase  in  /ilim  of  .  per  imports,  our  public  and  private 

population  is  comparatively  small.  j  ‘®  foreign  governments-na- 

some  managers  feel  that  not  enough  -68.6.-  tons  .$1,614,66..  jj,. 

husines.s  could  be  de/lop/  in /hool  ‘j vestments  in  various  types  of  indus- 

savings  to  warrant  the  establishment  ■''’•OI'  per  ton  in  I. I.s  as  against  $b. Ill  j  j  ^  commercial  enternrises 

nf  Ihe  den-irtment  One  mana-er  in  :  in  the  previous  year.  v""  commercial  enterpnses. 

a  countrv  branc^in  investTgaUn-  the  !  i’opi'a'  employed  by  the  10  oper-  /v/ihe/ss  it  wou.d  seem  that  our 
a  coun/j  Dranch  m  intestigatm* /e  1  firms  in  this  inrinsirv  «as  foreign  business  is  still  in  its  in- 

posslbilities  found  that  in  .a/ition  ating  f/ms  m  this  industry  was  potentialities  re- 

to  his  town  school  t/re  was  14  rural  •?4.42..,i...  developed.  Can  we  not 

•:  scho/  districts  in  his  ban/ng  area  - - - - jjp^g  jjjjj  3  meaning  for  these 

and  the  total  school  population  com-  .  ,,3  ^  mereers'*  The  nresti-e 

pared  favorably  with  larger  centres  conducted  at  other  hanks  were  trans-  .  strength  is  ne^cessarv 

where  a  successful  department  had  ■  ferred  to  the  bank  conducting  the  de-  j  command  the  respect  and  the 

been  established.  Nearly  all  of  these  partment.  Accounts  were  also  oh-  /‘I® 

came  in  under  the  scheme  and  fn  tained  from  school  officials,  te.ichers  ij,,.-  n-nb  nf 

many  cases  the  school  trustees  were  and  parents  and  thrf  manager  stated  ‘j  "® 

favorably  impressed  with  the  bank's  That  he  considered  the  new  business 

efforts  to  encourage  thrift  among  the  Oihtained  well  worth  the  trouble  in  ‘ "®  in 

children  and  school  district  accounts  establishing  Ihe  department.  .,  "p'.v;  ®’*‘' 


Old  Stock  Ale 

fully  matured 


Money  and  Exchange 


Current 
Value 

SUrllng . O.Brltaln  N  Y.  Funds  $4,86  2-3  $4.81T'8  .4 

"  . .  "  Can.  Funds  $4  86  2-3  $1.89  5  G6  *.5 

Franc . France  .  3.93c  3.91  3  T6c  .5 

Belga . Belgium  .  13.90i4c  13.8Si4r  .1 

Lira.. . lUly  .  19.3c  5.23i4c  72.9 

Mllreis  (paper) .  .Brazil  .  32.4c  H.87r  63. 4 

Crown . Denmark  .  26. Sc  26.6314c  .6 

Crown _ . Sweden  .  26.8c  26.S0c  par 

• — Premium. 

No  changes  of  importance  occurred  on  the  foreign  exchange  mar¬ 
ket  last  week,  the  range  of  fluctuations  being  very  small.  About  the 
only  issue  to  show  any  activity  was  the  milreis,  which  strengthened  to 
11.88c  from  11. 87c.  Canadian  funds  in  New  York  we 

re  steady  at  29/32  of  1  per  cent,  dis-count. 


P.C.  of 
Discount 
.4 


of  the  world.  The  largest  hanks  in 
the  world  today  .are  still  on  the  out¬ 
side  of  the  United  States.  The  grow¬ 
ing  strength  of  the  banks  resulting 
from  these  mergers  is  putting  them 
into  position  to  give  .an  all  Amerieaiv 
banking  service  to  the  far  flung 
lines  of  trade  of  our  great  indus¬ 
tries. 

Movement  Info  Position  for  (ironp 
and  Braneli  Banking. 

“Consciously  or  unconsciously,  the 
large  metropolitan  hanks  through 
morgei's  'are  moving  into  position 
to  avail  themselves  of  the  great 
fundamental  cliange  which  i.s  now 
taking  place  in  our  system  of  liank 
organization.  It  is  not  necessary 
for  me  here  to  attempt  an  analysis 
of  the  economic  conditions  which 
face  the  country  hanks  in  the  Unit¬ 
ed  States.  The  opinion  appears  to 
be  rapidly  gaining  ground  in  res¬ 
ponsible  hanking  rircles  that  oiir 
system  of  independent  unit  banks 
will  disappear  within  the  next  few-  1 
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THE  FINANCIAL  TiMES.  MONTREAL.  JULY  5,  1929 


Record  of  Canadian  Stocks 


- Week  ending  July  2,  1929- 


Stock 

. 

Do.,  pref . 

Mberta  Grain. . 

Do.,  pref. . 

^Abestos . 

Do.,  pref. . 

Ulantic  Sugar . 

Do.,  pref. . 

rcelona . . . . . 

wIfOraiP . . . 

Do.  j>ref. . 

lgoCan.,pret . 

ell  Telephone . 

rading  Brewehen . 

rant.  Cord.,  pref. . 

raeilian.  . 

rewern  6  Distillers . 

•C.  Fishing,  pref. . 

.  C.  Packers . 

.  C.  Power  A . . . 

Do.,  B . 

I.  E.  Steel  . 

Do.,  pref.  . 

Do.,  2nd  pref.  . 

rompton  .* . ; , 

nick  Silk . 

uild.  Products,  Class  A. .  .  . 

urt  F.  N . 

algary  Power . 

anade  Bread . %  . 

Do..  Ist  pref. . . 

Do.,  pref.  B . . 

anada  Bread  New . 

anada  Cement  . 

Do.,  pref . . 


Open  High  Low  Close 
42  43 41%  41% 


Price 

Sales  Change  High  Low 
2191  S  55  37 

376  4  1  78  . 


835  ' 

195  -f  1  ' 


no  97' 
22';  10 


70  ' ,  64 

70';  56';' 


29','  29',  20’, 

6*s  6 '■>  6'ji 

44  40',  44 


581 

540  3 

345  —  2 


^n«da  Dry . 

91 

68 

$4  OOh 

inada  Gypsum . 

107  > 

109'. 

107  ■ 

109 

460 

-t- 

1  120 

89 'j 

$3  OC 

inada  Nor.  Power  .  . . 

28' 

28'. 

26' 

28  >< 

60 

inada  S.S.  Lines. .  .  . 

40  ' 

40'* 

40  » 

40 

.S10 

50% 

36  » , 

Do.,  pref.  . 

96 

96 

95" 

95', 

483 

*4  98 

f'O 

6''r 

in.  Bakeries,  A . 

40 

30% 

Do.,  pref . 

105. 

100 

7'; 

in.  Brewing . 

23 

23 

22* 

23 

16.3 

.30 

18 

$2  OC 

in.  Bronze . 

76 

7«'» 

76 

76", 

480 

+ 

»»  94 

68  >9 

$2. SO 

Do.,  pref . 

110 

no 

no 

no 

45 

in 

106’.' 

7'5 

in.  Canmrii . 

22' 

22  % 

22 

22  %' 

4.30 

_ 

%  26 

18' 

SOc 

Do.,  1st  pref.  . 

■  i* 

89' 

70 

95 

85% 

6'  J 

Do.,  2nd  pref. . 

25 

25 

23 

23  % 

295 

— 

1  %  2R 

70 

fOc 

m.  Car  fb  Found . 

1.13 

136 

132 

1.16 

1140 

4- 

3  1 75 

95 

7‘ ; 

Do.,  pref.  . 

ISO 

147 

1.50 

355 

+ 

3  190 

105". 

7*7 

in.  Converters  . 

96*, 

96*4 

X  96", 

96", 

35 

106 

96  %• 

7% 

m.  Cottons . 

no 

i'"c 

Do  .  pref . 

101 

S3 

n.  Drfdec  &  Dock 

73 

73 

72 

72 

220 

— 

1  ore, 

63  ’  ^ 

$3  00 

Do.,  pref . 

260 

225 

7% 

n.  Fairbanks  pref.  ,  . 

98 

6'7 

n  Foundries  A . 

23 

2,3 

23 

23 

30 

28 

19 

SI  .50 

Do  .  B . 

38 

20 

n.  Gen.  Elec. . 

225 

10 

260 

130 

Do  ,  pref. 

60 

60 

60 

60 

45 

62 

57 

7% 

n.  Ind.  Alcohol 

27% 

27 

71  '7 

22 

7802 

— 

5',  45 

77 

SI  52 

n.  Tnd.  Alcohol  B. 

24 

24 

21  %* 

21  % 

183 

— 

2%  40 

31 

$1  52 

n.  Iron  Foundries 

31  '> 

28 

Do  .  pref. 

85  'j 

78 

n.  Loco.  . 

61 

40 

Do  .  pref.  . 

80 

10 

91 

80 

r-r 

n  Oil . 

SO 

50 

45 

431V 

150 

+ 

'»■  75 'j' 

.38 

$1  00 

Shredded  Wheat . . 

Simon  Cigars  .  41  41 

S'  Do.,  pref.  .  . 

Simpsons,  pref .  104  104  ' 

;  S.  C.  FN:>wcr . .  41  42 

I  Standard  Chemical  .  39^4  30  ’ 

Stand.  Steel  8i  Const .  73  87 

Current  ;  Do.,  pref .  39  30 

Div.  Stanfords  . 

Rale  Do.,  pref.  . .  . 

Steel  of  ^nada .  54  5.5 

6''^  Do.,  pref.  .  51',  51' 

St.  Lawrence  FlOuf  .  . 

7^'c  St.  Maur.  V.  Corp.,  pref .  95  05 

St .  Lawrence  Paper  . ^  70  ?o 

Tip  Top  Tailors  .. .  .  4?  42 

. .  Do.,  pref . . 107 

....  I  Toi>ke  Bros.  .  25  ?5 

•  Do.,  pref. .  75  75 

6',%  Travmore  Cafe  . 

Do.,  pref.  . . 

7%’  Tucketts  Tobacco . 

Do.,  pref.  KO  121 

$2  00  Twin  City  . 

B* .  Do.,  pref.  . 

$2  no  1  Viau  Biscuits . 

20c  '  Do.,  pref.  . 

Wabasso  Cotton  . 

Wayagamack  . .  .  7Q  79 

$2  .00  West.  Can.  Flour . .  .  .18 

Do.,  pref.  . 102 

•  '  West  Grocers  . . 

•  '  Do.,  pref . 

;  Weston,  Ltd. .  33  38 

$2  00  I  Do.,  pref . 

$1  00  Windsor  Hotel .  35  35  ' 

$1  00  Do.,  pref.  .  88  88 

$3  00  Winnipeg  Elec.  . .  .  76  '  ^  76 

■5*';  Do.,  pref. .  106  106 

$6  00  Woods  Mfg . 

7''r  j  Do.,  pref.  . 

7'r  '  2immcrknit  .  4’,  4*, 

...  I  fM.,  pref . 

‘  nwKs 

6','^;  .  Canadrrnne  Nat .  173  173 


NEW  YORK  STOCKS 

.ti.nr  2«,  .Tilly  3.  ! 


Imperial 
Montreal 
Nova  Si'otia . 
Royal .  .  . 


19*30 

1929 

AI  iM'Chaltrms 

ThT) 

276 » 

\rr>,  Af  ri.  Chemical. 

12 

12% 

^m.  Boot  Sugar 

FA 

j  ,\m.  Po.«ih  Magneto  . 

.39 '  c, 

.39 

Am.  (’an  . 

151 

1 .3$  % 

Am.  Car  A  F 

fiR » X 

98 

Am.  fee 

43", 

43%' 

Am.  Inter,  (’orp 

68 

7.3 

Am.  I.ocomotixe. 

l‘'l% 

12. 3% 

Am.  Smelting  .  .  . 

108 

116%- 

Am.  Steel  Foundiica 

68'.. 

67% 

Ani.  Supar 

77 

77‘"x' 

\m.  Sum.Tt.  Ti'b. 

:IK 

.38% 

\nt.  T,!.  Tel 

A  m .  Woolen 

17 

17‘% 

\nae«»nda  Copper. 

1  1.3% 

11  7 '4 

't.4  i!...n 

233% 

244  '.. 

'  tlantic  G.  A  W.  1 . 

66*4 

fi2'4 

"aldvin  Foeo 

2  .''2 

249 

1*lt.^.HF.io 

126 

129% 

*^ethlehem  Steel  iHi 

108 

112% 

^  anadiar*  BaciFe 

2.32 ' . 

237 

( ’erro  de  Pasco 

OR^i, 

99'  « 

(  hieago  .M.  A  ,St.  P. 

31  's 

.33% 

Do.,  pref  .  , 

•52 's 

.M 

^  hiengo  Rock  Is 

13-1 

1.’?6'4 

(  o|o*-ado  Ftiel 

61 

6.3 

i  'op^olidBted  (las 

121% 

127% 

Cont.  Baking  pref.  .A. 

Kt».. 

TV’..  11. 

F2% 

Continental  < 'an. 

77 

79 

*  ’orn  Produet.** 

lOO'.J 

102%' 

Crucible  Steel 

inp.. 

lO.A 

Cuba  ('ane  Sugar  .  . 

3 

2*» 

Do.,  nref  . 

8*i 

7*'i 

Columl  ia  (Jaa  . 

79% 

S)», 

P rje  Railroad  ... 

79*^  i, 

79'  .> 

F'ox  F-ilm  . 

89 

86'  , 

’•'‘rreport  Texas . . 

16'.; 

46% 

General  Kleetrie  ... 

31  y. 

n.’»2*s 

G.eneral  Motors  .  . 

71", 

7.A*< 

(Fiodrich 

S0% 

Great  Northe»-n  nref 

110 

113", 

(3reat  Northern  Dre.. 

29^4, 

29'  •* 

**ulf  Slates  Ster) 

61%' 

66 

Inspiratien  Conner.  . 

44% 

ffi". 

,  Int.  Hus.  Machine 

eoo 

Ipternat.  Harv.  N.J.. 

106- s 

no 

Internal .  Nickel 

.'»*2  *  y 

•'’1  . 

Int.  Mere.  Marine  .  . 

3%' 

Bonds  and  Trust  Companies 


Montreal  and  Toronto  Curb 


_  1*  'V;«r  .37  .5 

5  *  \ictnry  . 

...  '  ictory  *11  * . 

_  2^ A  ' 37  .5'  ;  . 

p  .3  2  . 

1  ^  TlTfundin^  i>8  .5 

s  Ucfundini:  10  4%  .  .  ,  . 

_  f)  Refundirn:  i:l  .5  *  ,  . 

Refunding  14  4  *  .• . 

p  '  Rrfun<ling  46  t  *•....  .  . 
.  10* , !  ij04\  A  rm  ST* 

1  ^  an.  fVrmancnt  . 

.*]  *  j  fVn.  Can.  I.oan  .  . 

,  j  Can.  (Jon.  Inv,  Sor  , 

1.  41^  '  (*o|.  Invent  . 

i.  Keen.  Invj-st  . . 

!  Huron  Krin  Mort  .  .  , 

.  2'«  K»udod  Ranking  . 

L  iTj  National  Trust  . 

-  2'|  'Hnl.I^anA-  Mob . 

u  t  j  Real  Kstate  l.oan  .  .  .. 

I  Toronto  (Jen.  Tr . . 

Do.,  rights  . . 

I  Toronto  Mont.  . 

-  2  I'njon  Trust 

-  1%  INIH  STKI.4L  BONDS 

_  .3%  .\sboslos  42  .5 

%  ‘  .Asbestos  Mor  41  6 

1  Asho.«.  (Jen.  Mor..  .56  6 

.5%'  (  algsiry  P  . 10  .% 

•■'i  I  Canada  Bread  . 

2%  Bell  Tel  . 

('an.  ('anners . 

38%  Can.  Car  ,  ..  30-6 

*4  (%n.  Con.  R  .  46  6 

I  (’.an.  ('ottons  .  .  ,  40 — .5 

-  ,3*1  !  Can.  liOt'o  .  .  .  .  .“1 — 6 

%i(;.r.R. 

-  1%  (‘an.  PoTi-er  K-  Paper 

-  2  %  (%n.  S.S . 13  5 

.  .  (Vdar  Rapids  ...  .53—  .5 

.3%  Horn,  (’rinners . 4O  6 

1  ’k  Dom.  ('oa! . 40  .5 

%  '  Doit*.  Iron  .  . . 29  -  .5 

1  Mex.  K.  AH.  40 -.5 


Dp*  n 

iiiKii  '■ 

Fo 

Clesc 

Saks 

Charge 

High 

Low 

101 

99 

101 

loi  0.3 

*100 

90 

loi  0.3 

6.00() 

^.0.5 

lOR 

99 

100 

90 

|0I 

100 

80 

lOO  9.5 

1 .8,300 

0.5 

102  .50 

100 

30 

100  .30 

100 

30 

100  .50 

12.100 

-i.20 

102  70 

99  80 

101 

00 

10  |  HI 

103 

70 

104  00 

lO.lon 

105  75 

10.3  75 

60 

.50 

101  85 

99  40 

9. A 

70.5 

*99  80 

'94  80 

100 

.30 

.A60 

102  05 

99  40 

94 

20 

91  2.5 

94 

0 

94  20 

.3.000 

98  80 

94  20 

9;i 

10 

500 

99.15 

94  10 

"^o.,  pref. 
n.  Par.  Ry.  , 
n.  Pow.  A.  Paper, 
n.  Wfx>llfns 
Dp.,  pref . 


230  230 

28%  28% 


130  120 

265  218’ 

34%  27 

^12  lly 


ds.  Gurd.  .... 

.  35 

35 

36 

36 

175 

4.5 

34 '.j' 

$2  00 

"*0  .  pref. . 

110 

7'^ 

V  Dairy  .... 

.  67 1> 

68", 

67 'i 

63 

too 

•T 

i  84 

57 

$2  Of 

*>*»  .  pref.  .... 

1.12 

170 

7'*' 

'kr.hutt  Plow  .... 

.  37  H’ 

,19' 

,17 

.17  >4 

1320 

53 

33 

ii  no 

iduits . 

.  19'/ 

19’. 

J9 

19’, 

25 

28" 

i  18 '* 

Vt  .  prff . 

105  ' 

102 

7*~ 

isM-  Bakeries  .... 

.  34  J/ 

,14  % 

34 

34 

681 

-  t 

.13 

26% 

52  00 

^'•nl.  Food  Prod.  .  . 

.  8 

8 

8 

8 

85 

Fo  .  A . 

.  23 

15 

28 

20 

$I  .50 

1.  Minins  &  S . 

.  395 

403 

395 

403 

856 

■T  8 

575 

.175 

2  .‘Ob 

1.  Ga, . 

..■t..  186!; 

28 

196 

18.1 

10''; 

mos  Imp . 

......  20 

21 

20 

21 

210 

-t  I 

2B  ' 

18 

* 

)o.,  pref . 

mi 

97% 

7*7 

w  t  Nest  . 

64 

58 

6^, 

>0  .  prff . 

1  « 

% 

ten  Sugar  . 

! .  . . 

7 

5 

roit  United  Rly. .  . 

J 

n.  Bridge 

.  104'.; 

112!; 

104  >  ; 

112 

18226 

+  7! 

112  % 

90 

$2  60 

t».  CoaF  pref.  .  .  . 

.  85 

85 

85 

85 

100 

90 

75 

b.  01»!l, . 

. 205 

207 

205 

207 

86 

-  2 

270 

155 

“''7 

0,,  pref.  .  . . 

U5 

170 

n.  Iron.  pref. 

12  % 

10 

n.  Rubber,  pref. .  .  . 

.  96 

10 

97 

95 

7% 

STOCK 

Agnew  Surpass . 

Do.,  pref  . 

Asch,  Limited . 

Do.,  pref  . 

—  -Week  ending  July  2.  1929 - 

Open  High  Low  Close  Sales 

Associated  Brew'cncs . 

.  25 ' 

J  25%' 

25 

25 

isni 

Do.,  pref  .  .. 

.  95 

95 

04  ' 

95 

10 

Amalgamated  Electric  .  . . 

38 

39 

38 

36 

275 

Do.,  pref 

Anglo  Norwegian  Holding 
^econ  Oil  . 

.  .'■'0  • 

50% 

.50  ’. 

50  % 

120 

Beath  Co,  “A”  .  , 

.  25- 

■  35'V 

25  % 

75  ’ , 

175 

Beatty  Bros 

.  4.1 

43  !, 

42  ’. 

43  % 

370 

Do.,  pref  .  . 

Belding-Corticrlii . 

Do.,  pref  . .  . 

Bissell  »  Co  . 

Do.,  prrf  . 

Blue  Ribbon  . 

Do.,  pref  . 

.'  .18 

'  20 

B.  A.  dll  . 

.  47  T 

'  48% 

47 

48 

2171 

Bud  Brew’crics 

.  10’ 

1 1  '2 

10% 

11 

540 

Calgary  6s  Edmonton  Land 

10' 

10’, 

9 

Q 

125 

Canada  Malting  . 

.  25 

25 

25 

25 

816 

Canada  Paving . 

29 

29 

75 

27%' 

140 

Do.,  pref  . 

.  105' 

106 

105 

105', 

35 

Can.  Vinesarx  . 

.  33 ' 

,15 

,13  % 

.15 

10.5 

Can.  Celanese  . . 

.  11 

15 

1  '* 

11  %‘ 

170 

Internal.  Paper  A” . 

2  S’  V 

*39 '  X 

-F 

Afont.  L.H.  A 

l>o..B” . 

Tt'  J 

17 

1  n 

Mont.  Tram  . 

r>o..  (”• 

.  1  *3 ' 

13 

Mont.  T.(J.M. 

Kelly  Springfield 

!.■>% 

I’l,, 

M.G.  R.S.F'. 

Kenne*‘<>»i  Copj>er  .  . 

8.5% 

93'  re 

Po..  "G”.  . 

I«ehigh  A'slley 

00 

N.S.  Steel 

Miami  Copper 

1.1% 

4:;'  re 

•'*1* 

Ogilvie  Flnur. 

\f.  St.  r.  A  S.S.  M  . 

M'  . 

D% 

a.  1% 

Ont.  Steel  .  . 

Missouri  K.  and  T. .  . 

.>:l  1  : 

60 

6i.> 

Postal  Tele 

D«>..  prrf 

H>1% 

lOM., 

^  1% 

Riordon  P 

Missouri  Pacirte  .  .  ,  . 

90% 

9:^  • 

. .  7  % 

Rio  dc  .r 

Po..  pref  . 

n.A 

110'.. 

.  i -  ,>  % 

Sao  Paulo 

National  lioad 

1.‘J2% 

Steel  of*(’  .  . 

Nevada  (’*>nsol  Cop.. 

•  46*, 

17% 

1% 

Wabasso 

New  Haven 

1  |:D« 

110'.. 

2% 

Wavaeamack 

Northern  Paci6** 

107'  re 

110% 

2% 

Win.  Klee 

Pan.  Amer.  petrol 

r>4 ' .. 

-* 

Windsor  Hotel 

Pennsxlvania  R.  U, 

81*4 

89% 

<7—6 
51-  -6 
.3.5  —.5 

13— 6c; 


n.  Stores  . 

n  Stores.  New  .  .  47 

r).  Textile  .  .  . .  99 

o. .  pref.  . 

ipacona  Paper . .  251 

utb  Sup.  . 

'  Kootenay  . . .  . 

tern  S  Pr^ucts .  38 

o..  pref. . 

ern  Theatres . 

o..  pref . . 

V  Wash.  Machine .  75 

mel  Bb  Heat.  Prod .  30 

lOus  Players  ,  .  ,  .  5! 

ny  Farmer  .  30 

o..  pref.  . . 

1  of  Can.  A .  46 

er  Cos .  56 

SteH  Wares  .....  31  .* 

o..  pref.  . 

ivrar  Tire,  pref .  108 

k/.  Saddlery  ....  .  17 

•>.,  pref.  . 

niton  Cottons,  |wef.. .....  .10 

gr  Rt«« .  10 

niton  Bridge . .  50  I 

'>..  pref.  90 

>.  Dairies  .  30 

■)..  pref.  . 

I.  United  Theatres .  61, 

■*.,  pref . 

'S  Wheels .  61 

■».,  pref .  161 

rest  . 

> ,  pref .  . 

If  o  Daurh .  .  20 

.  Renfrew .  . 

> ,  pref . 105 

srd  Smith  .  76 

..pref.  88 

s  Class  A . 

B.  . .  . 

'alker  -G.&W . . 

► ,  new  18*r 

Milling,  pref. .  .  .  . 

Mirkel .  51% 

^aper  A.  . 


...  C . 

Tower  .  .... 

..  pref . 

Jtilitics,  “A" . 

.,  "B •• . 

ica  P.  S . 

ica  P.  S.,  pref . 

nator  . 

pref . 

Hotel 

of  Woods . 

..  pref. 

Ont.  Brewing 
Superior  Corp. 

I  Secord 
.,  pref. 

ay  Co.  . . . 

..  pref . 

w  .  . .  . . 

pref . 

w.  Class  A . 

,  B . 

s  Theatres .  . 

,  pref . 

Const . 

r  Leaf  .  . 

,  new  . 

,  pref . 

•y  Harris . 

,  pref . 

an  L.  &  P. .  /  - 

,  pref.  .  .  . .  . 

ell  Co.,  J.  S . 

.  pref. . 

rch  Knitting,  pref. 
‘cal  Cottons . 

,  pref . 

L.  H.  &  P . 

cal  Loan  . 

Telegraph . 

Tramways . 

Corp . 

.A . 

.  B . 

cad  's  Cafe . 

,  pref. 

inon  Steel ...... 

pref . 

Id)  Breweries . 

pref. . 


so 

45 

51  H 

496 

+  4%  55 

44 

99 

98 

98 

223 

—  1  118 

89 

.  .  127 

118 

23!; 

25  W 

25f; 

65 

27 

21 

1  Do.,  pref 
'  Can.  and  For.  Invest 
Do.,  pref 
I  Do.,  B  pref 
Can.  Cons.  Felt,  pref 
Canadian  Light 


'  Can.  Gen  Invest.  Trust. 

'  Can.  Northern  Power,  pref 

I  Can.  Virfers  . 

j  Do ,  pref  .  .  . 

i  Can.  Wineries  . .  . 


•  !  Com.  Alcohol 

Cor.  Paper  Box.  pref  . 
f  Cooksville  Shale,  pref 
Cosgrave  Breweries 
I  Curtis.  Reid  Aircraft 
Do.,  pref 
'  Defnrest  Crossly 
1  De  Ifaviland  Airplane 
;  Distillrrs-Seagram 
1  i  Doni.  Engineering 


46 »;  46.';  46 


18%  19%  181 


18 '4  20.%'  18' 


108 

175 

no* 

2  106 

16% 

225  — 

36 

17 

100 

94*, 

4 

35  ’ 

79  %. 

0 

0 

.40 

20273  4 

30  8.5 

03 

57%' 

.5976  4  7 

79 

37% 

.10 

95 

89 

30 

40 

46  ' 

30 

102 

100 

7'  f 

10  ' 

14 

5 

85 

80 

7^- 

61 

622 

65 

45 

101 

25 

105 

101 

7% 

75 

70 

92 

88  »♦ 

20 

145  : !  : 

25% 

20 

$1  00 

1.15 

no 

•P  r 

29  . ; ; 

106 

100 

7'  n 

26 

50  .... 

30  ' 

22 

83 

60  .... 

93% 

83 

6% 

35 

29 

$1  00 

33 

32 

$1  00 

95% 

65 

18% 

14881  — 

%  25% 

17  '4 

$1  00 

111 

107 

7% 

S2\fx 

107720  ,4- 

%  72 

40  «3 

SOc 

J  . 

34 

29 

21  % 

16 

46 

11  % 

70 

.15 

25 

92 

77 

98% 

92 

7% 

48 'V 

1325  4  .1 

'  49  % 

41 

$3  50 

20% 

495  4  1 

%'  22  V.' 

15 

29 

101  .  . 

.12 

29 

. 

llfi'j 

109 

7% 

28 

12 

R 

85 

71 

7% 

80 

277  . 

fO 

56 

$6  00 

53 

140  —  1 

■  65% 

.SO 

$3  20 

122 

115 

7*. 

9 

2 

15% 

2860  - 

1  40 

1.1 

45% 

87  4-  1 

3  46 

40 

52  00 

135 

30 

143% 

170 

7^.. 

JO 

35  . 

*  49 

29 

$1  00 

10  .... 

1.10 

92 

6%% 

no 

79 

1.57 

1.50 

! 

20 

.10.10  4  2 

23 

17 

50c  1 

20  '* 

802  4-  2 

23 

17-8 

SOc  1 

15 

1 

85 

?3  ’ , 

1484  +■', 

;  65 

24  %' 

$3  00 

'05 

285  4  7 

208 

1.1s 

30 

110  +  3 

30 

25 

' 

115 

103  % 

’7’'.;  i 

56% 

8032  —  .1 

4  99'/ 

50 

$3  00  1 

i  Pom.  EnS'nrrring  .  100 

Dom.  &  K.  SirfI  . 

tj'no  I  Dom.  Oil  .  10’ 

Do  .  pref  in.T 

«i  nn  Dom.  Tar  flr.  Cheni.  . .  25 

5®  :  Do.,  pref  .  PO ' 

'  .  Pryden  Paj'cr  76' 

si  AA  Duffenn  Paving  . 28' 

Do.,  pref  198 

Durant  Motors  .  17' 

?  Eastern  Dairies  .  37 

'  ''  I  East.  Kootenay,  pref  . 

I  English  Electric  A .  43 

lAn  !  Do  .B  .  26 


690  —  %  35 


2780  •  -  1 
2685  +  5 ' 


Do.,  pref. 

Federal  Disi. 
Firstbmok  Boxcx.  pref 
Foothills  O’l 
For.  Pow*.  See.  ,  .  . 
Goodyear  Tire 
Hamilton  Cottons 
Home  Oil 
Honey  Dew 

Do.,  pref . 

Howe  Lumber 
Humberstonr  Shoe 
Hydro-Electric  Sec.  .  . 
Imperial  Oil 
Do..  New 


j  Pore  ^1a^^•^urUe 
•  ,  Piinla  Sugar 

I  Pierre  Arrow  ,  . 

Pressed  Steel  Car.  .  . 
\y  '  Reading 
yr-  Repiihlie  Iron  A  S  . 
Royal  Duteb 
$,4  20  A  S.  F. 

$lb  ^'oelair  ( 'onsolidated. 
j  Southern  PaeiHe 
I  Southern  Railway  . 

$1.50  Ho,,  pref  . 

St’jdebnker  _ 

Tennessee  Copper. 

$l  60  (7iiU  Sulphur  . 

Texas  Oil  . 

Texas  Paeihe 
1'ohaee'^  Prod,  (‘n 
or-  T'nion  Paeihr 
gr_  H.S.  Indust.  .Mroho), 

V  S.  Rubber . 

'  C.S.  Steel  . 

'  Vanadium  . . 

Westinghouse  . 

White  ATotof  .... 

I  Willvs-Overland 
7%  Worthington  Pump  . 


j  Unlisted  Quotations. 

Furnished  by  Kippen  A*  Co..  Inc. 

204  Hospital  St..  Montresl. 

.  !  Bid 

4'’^)  '  Anglo  Norwegian  Holdings  7% 

j  prof  .  .  04 

...  ;  Anglin  Norrross  7%  pref  .  v .  .  .  75 

....  I  Ashesfos  Warrants  . 

I  .Antirosti  ('orp.  7''r  nref  ....  06 

Allen’s  Kingston  pref  ...  61 

'  Bathurst  Pr.  A-  Paper  l^nit.s  ... 

$4  Rrandram-Hender.son  pref  . ,  80 

.  ■  I>o..  ( ‘om  . .  35% 

;  Bolivian  Power  eom  ....  42 

:  Burns  Fimited  I'ntfs  .  0.5 

7*''r  1  B.('.  Pulp  A  Paper  pref  .  70 

6 f  I  to.,  com  .  6 

.  .  .  Brown  Corp.  6''r  pref  .  02 

•  •  I  (’algary  Power  6*“^  prrf  .  07 

•  ■  -  '  Can.  T.ife  Assurance  .  885 

7''o  ,  ('an.  Machinery  pref . ,30 

40r  I  Do.,  com  . ,  R 

*■  .  ('an.  NVirthern  Power  7%  prrf  .  10.3 

7'r  Canadian  ,\rena  .  11.3 

$•'  Can.  ('danese  prrf  .  45 

•  •  P»o..  com  IR 

.SOe  f'an.  Parkers  com  .  32 

•  'r  Can.  Paperboard  pref  . 

,  (\’4n.  Westinghouse  40.5 

r  Can.  H\dro  Klertrie  pref  . ,  02 

( ’an.  Industries  7%  prrf  ....  112% 

I  Do.,  rom  200 

$3  Odb  I  f;an.  Mr.ad  Morrison,  prrf .  8.5 


Dividend  Declarations 


Yearly  Piv.  Date  Krrord  Pail 
Rate  Declared  Payablo  Itate  19214 


45  45%  45 

19%  23  19' 


570  4-  4  ,  4.1 

170 


1810  4.  »,  f»pi, 

14442  -f  3%  .30% 


'I  ‘-'0  f  '  Can.  Tube  A  Sterl  prrf 

II  ....  !  Du  .  com  .  .. 

C,  :  Can.  Fairbanks  Morse  .  . 

i  . 

7?,  00  •  Can.  Investors  Corp  . 

*1,  *  Capital  Trust  Co 

('assidy’s  1  irritrd  7^J  prrf 

^  O'  I  Crown  Trust  Co  . 

'  s  6  ,  b  ,  W’  ( 'haso  prrf  . 


*  Turkett  Tobacco . . .  4 

*  ’I  Do.,  pref  . . .  7 

'  •  %  I  i  ( 'orkshutt  Plow . $1.^)* 

T  ■*  ’  ShawiniAsn  W.  A  T* .  $2 

^  ^  )  Bril  Telephone . .  R 

*'  Do.,  prrf . .  7 

^  f,  '  Can.  ( -ar . . . .  •  7 

%  jja*  I >o..  prrf . . . .  7 

Cl*  '  Can.  (Jen.  Invest.  Trust .  6 

’  , '  H.('.  Power  ".A” . .  $‘2 

%  -r*  '  Brantford  Cordage,  prrf .  R 

^  ,  W< st  Grocers,  pref . 7 

1  oi  7*.  '  f  •  N.  power,  pn  f . 7 

Int.  Nirkel.  prrf . 7 

,  cK  I  C^iieber  Pow'er . $w 

Fast  Theatres . 7 

Steel  of  Canada  . 1.7i 

Do. .  ref . . . .  1  -75 

,  Imperial  Hank . . . .  12 

Tookrs.  prrf . ' . . . .  7 

:  Can.  Bronze . ^*2*^ 

I>o..  prrf . 7 

Ahitibi.pre  . 6 

Ask.  :  .Amalgamated  Electric,  pref . R 

’  Dom.  r,  A  T.,  prrf  . 7 

I  Int.  Paper,  pref  . . . . *  7 

j  Marcus  l/opws,  prof . . . .  7 

"0  Loew 's  I/ondun  . . hOt 

99  f>o  ,  prfif  . *  7 

M.L.H.  A  P..con3 .  2.10 

25  Nipissing  Mines  . 30c. 

9’2  (!(inso).  Smelters  . . . .  2.50 

.  .  Do.,  bonus  . . •  •44.*«»*  $10 

Dom.  Kngineenng  . . . .  $4 

99  Can.  Kairbanks-Morse  pref.,,*,* . .  6 

. . .  Hrumpton  P.  A  P . . . .  $2 

.  McKinnon  Steel  pref . .  7 

95  Rffbt.  Mitchell  . .  $1 

99  .St.  I^awrence  Paper,  pref . .  .  6 

...  Massey  Harris. . 13 

.  .  H'^liinger  Cons  . . •  .444«44  .  •  •  4  13 

12  Mnnt.  Telegraph  . .  R 

• . .  Can.  Ind.  .Airnho) . . . . •••a#...  1.52 

MeC'nll-Frontenac,  prrf .  6 

.  Can.  Wineries . 'o^r. 

20  ;  Dome  Mines  . . .  $1 

,35  I  AA’innipeg  Flertrir  .  $2 

95  Ri^sisel)  Motor  Car  . . . . .  5 

535  Do.,  pref  . 7 

9.5  Cons.  Fend  Products ‘".A** . . .  $1-50 

4  . .  f'ure  Golf)  Mfg . . .  $2 

...  Can.  Brewing  .  $2^ 

...  Int.  Utilities  'A” .  $3. of 

...  S.  C.  Power  .  $1 

...  Brewers  A'  Distillers  .  int. 

...  ivnmans  $2 

,  Do.,  pr* f  7  ^ 

I  T>om.  Tar  A  Chem  .  pref  .  6%' 

26’  •  j  Manitoba  Bridge  .  $2 

I  laHnitisI  dixidend. 

I  (xl  Dividend  increased  to  $2  for  2nd  qiirt  t. 

D5  5  '  (•)  increased  to  b7c  ^or  -od  quarter. 
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.Tune  U9 
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.luly 

15 

June  29 

•A '  t 

37' 

•e  q 

Au» 

.  1 

Julv  15 

$I..i') 

•MV. 

0 

Julv 

10 

June  '  { 

1  Irt 

1* 

q 

July 

15 

June  22 

fi 

<1 

.luly 

15 

June  29 

fii; 

1*4 

q 

•Ati*. 

Aug.  15 

S'; 

1*4 

q 

3ul.v 

10 

June  25 

.m; 

S 

Julv 

15 

June  15 

:i 

..50i: 

q 

Jul.v 

1.5 

June  20 

I .  .-.n 

2 

q 

J  uly 

15 

June  15 

« 

1\ 

q 

July 

15 

June  20 

.n; 

1% 

4| 

July 

15 

June  20 

r.j; 

1^4 

q 

■VUR. 

1 

July  1 

?0e. 

q 

July 

15 

June  27 

$1.50* 

s 

July 

31 

June  29 

7 

43",  q 

Aur. 

1 

Julv  6 

i.Afi'; 

43»i 

k  q 

.Aug. 

1 

.fuly  6 

i.ifi'i' 

8 

q 

Aur. 

1 

June  29 

0 

1*4 

<1 

July 

15 

June  29 

6',- 

CU'ijt 

:-q 

Aur. 

1 

.lulv  19 

1.7,-, 

q 

Aug. 

1 

July  19 

fi',' 

q 

July 

*JO 

July  10 

4'j 

2 

q 

Julv 

15 

June  28  « 

Cfai 

1*1 

q 

.Tuly 

15 

,Tune  22 

fi'i 

I"-, 

q 

July 

15 

June  25 

fi'l 

.T., 

s 

Julv 

15 

June  29 

:i0r. 

s 

Julv 

15 

June  29 

60c. 

•Tl 

s 

Julv 

15 

June  29 

•  7 

2.10 

6(U* 

q 

Julv 

.01 

June 

no 

$180  , 

$2.10 

:i0e. 

p.  r\ 

July 

30 

June 

29 

•,>?t.:  < 

80f. 

2.50 

Sl.l 

5  ^ 

July 

15 

June 

29 

2  .50 

2  so 

$10 

Sfi 

S 

July 

15 

June 

29 

10 

10 

*4 

SI 

q 

Julv 

10 

June 

29 

,3.2.5 

e.8o 

6 

1't 

q 

Julv 

t.s 

June 

29 

6 

S3 

50e 

q 

.lulv 

Ifi 

June 

HO 

.‘*1..50 

J2 

7 

1", 

q 

Aur. 

1 

July 

23 

S',' 

7 

SI 

q 

Oet. 

15 

Sept. 

.10 

“JSc.lil 

$3  75c.  «j  July  15  July  2  51.50 

13  1  M  .Tuly  1.5  June  2R  7 

R  2  g  July  15  June  29  6 

1.52  .38r.  q  July  1.5  June  29  Jl.lJ 

(>  I':*  g  July  15  June  ,30  41^  • 

•50r.  12%r.  g  July  15  July  1  12Wc. 

$1  25c.  g  July  20  June  29  *  7fic, 

$2  $1  *S  Aug.  1  July  10  $2 

5  1%  (|  Aug.  1  July  15  5 

7  I*#  q  Aug.  1  Jul.y  15  51/ 

37t*jc.  q  July  15  June  29  *7Bc 
$2  50c.  q  July  15  June  29  $1.50 

$2  50c.  q  Jul.v  16  June  29  ll  .AO 

$.3.50  8T*ac.  q  July  15  June  28  $2.62’‘a 
$1  2.'r.  q  Aug.  15  July  ,31  60c. 

int.  .OSr  Jul.v  15  .Tuly  2  17t*c 

$I  1  q  Aug.  15  Aug.  .3  $3 

7  1%  q  Aug.  1  July  22  4% 

6%'  1%  q  Aug.  1  July  1.5  3% 

$2  50c.  q  July  25  Jul.v  15  50c. 


pref. 

irocers.  pref. 
tcf!  Car 
'  Flour  Mills. 

pref . 

f^itable  Life 

tcfl  Products 
pref. 

!  Crush . 

A  pref. 

B*  pref. 

I L.  H.  &r.. . 
pref. 

I  Traction 

lerjicy  - - - 

pref . 


pref . 

Engravers 

IfrH 

pref . 

opr  S^n  ,  ^ . 
?tm  Ry. 
pref. 

Telegraph,  pref 
Corp 
I  Metals 


pref . 

old . 

’  Canners .  .  .  , 
Power 

de  Silk  Mills . 
Wm.  A . 


Motor . 

pref. . . 

igan  Water . 

1,  Williams . . 

pref . . 

1  Williams,  new . . 
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,  104 

7<-( 

..  ■  85 

85 

85 

85 

30  .  . 

85 

66 

. 120 

120 

120 

120 

25  .  . 

140 

IFS 

6*% 

12.1 

120 

7’'; 

•  •  to^'i 

111 

109 

HI 

5353  +  1 ' 

«  118 

99 

$2  40 

51 

49 

12’  ,  b 

.  .  ,48 

48 

48 

48 

70 

55 

49  % 

8'; 

195 

170 

lO-'r 

29 

29 

4  28 

;  29  ’, 

207  •+  ’ 

,16  » 

3  23 

$1  00 

126 

5  .... 

141 

104 

7‘V 

204 

168 

7*  r 

6 

18  .... 

11 

6 

60c 

10 

8 

7'7 

38 

15  . 

48 

36% 

107 

97 

7''; 

.  1.14 

l.*3 

134 

136 

2700  4  2 

145 

no 

$4  00 

.  UO 

10 

130 

l.'O 

T-c 

.  12 

12 

8  12 

12 

65  4-  ' 

15 

1  > 

.... 

36 

.to 

106 

HO 

8'"; 

..  100 

105' 

5  100 

103 

2020  4-  5 

142’ 

86 

$2  00  1 

..  575 

lU 

700 

4(j0 

$8  00  • 

140 

1’4 

7'"f  1 

.  55 

56 

55 

55 

167 

65' 

48', 

b'-(  \ 

2'i 

3 

.'  2’ 

»  -T 

1355  4-  1* 

41 

2 

$1  60  1 

.  .  29 

29 

29 

29 

25  .. 

32 

29 

$1  60 

10.5 

12 

12 

12 

12 

40  .... 

70 

h 

102 ' 

86 

7%  i 

43’ 

.’9 

$2  00 1 

170 

112 

6%  1 

.  163 

20  . 

10> 

ino 

6’,'-;  1 

5J 

5.1 

53 

53 

55 

60 

53 

.  i 

127 

128 

127 

1271; 

790  4-  '1 

115', 

115 

$3  00  : 

109 

107 

7'; 

.  9,1 

93 

93 

9.1  . 

.  .  35  . 

.108. 

03 

$4  00 

108 

15  .... 

no 

105 

7% 

.  35 

.*3 

33 

33 

.35  . 

45 

30 

$2  00 

67 

67 

.67 

67 

30  ... , 

7.1 

.  50 

15  .... 

100 

97 

I'l 

60 

58 

85 

10(1 

oor 

7%, 

104 

97. 

7'% 

.  101 

101 

102 

106 

3615  4  4 

114 

94 

31 

31 

31 

,11 

50  . 

.17 

19 

$1 .00 

1  % 

3.1  ... 

1  % 
120 

1 

90 

7‘.i  i 

80 

80 

so 

80 

40 

84 

71 

2<;. 

103 '4^ 

103 

103  ' 

103%' 

50  4-  ' , 

105 

101 

6 j 

.  33 

34 

33 

34 

353  +  1 

40 

26% 

52  00 

32 

20 

SI  50 

78  % 

80 

78  ' 

SO 

2075  4-  >4 

97  '3 

70 

$2  00  ' 

29 

* 

B  .... 

36 

28 

$2  00 

69 

61 

4' ;  ; 

.  96 

96 

96 

96 

35  ... 

100 

90 

7'; 

100 

8.S 

4'  ,  B  , 

108 

108 

108 

108 

50 

116 

100 

7^ 

80 

83’ 

79' 

83% 

•  9479  4-  3.’, 

95 

75  % 

$2  00  1 

225 

184  ', 

S'  r  1 

.  IIB 

5 

126 

113 

7': 

$1.60  1 

.  42 

43 

42 

42 !, 

6I0  4-  ii 

43 

42 

‘  Manitoba  Power 
;  Mercury  Mills  . 

I:  Dp.,  pref. 

Montreal  Exhibition. 

.  Mt.  Royal  Hotel 
i  Do.,  pref. 

Municipal  Service 
■  McColl  Frontcnac  Oil 
I  Do.,  pref. 
i  Montreal  Island  Power 

I  National  Dist . 

I  North  Star  Oil 
j  Ontario  Silk  Knit 

I  Paton  Mfg . 

[  Pellisiers  .  ...... 

Do.,  pref . 

[  Perfection  Glass  .  . , 
Power  Corp.  prrf. 

I  Public  Utility  Invest.  . 


.i;  j  Do.,  nght.s 
'  Do.,  pref. 
j  Robert  Simpson  pref. 

I  Robinson  Cones 

XT  An  K-  L.  Ruddy,  pref . 

00  Sarnia  Bridge  A.  ... ... 

•  i  Do  .B.  .  . 

'  mfr  Service  Stations . 

<1  AA  I  •  P*''*f- 

So.  Can.  Power,  pref. 

^  ^  1  Stand.  Pav.  &  Material 
I  Do.,  pref. 

;  Sprucohte.  N.  J. 

4^'  bupertest  Petroleum 

'  e  j  Do.^  V.  T.  . 

-  Do  ,  pref. 

f  I  St.  Maurice  Power 
to^ifA  I  Tamblyn  Drug  Stores.  . 

ll-u  Do*,  pref . 

7  I  Thayers  pref  . . 

lAC^  1  Toronto  Elevators  . . . . 

Rl  00  I  United  Fuel . 

i  Do.,  pref . 

'  ‘  United  Sec . 

■  Do-*  pref . 

V”F  I  Volcanic  Oil  . 

I  Waterloo  Mfg.  . 

7^*  !  West  St.  Products  . 
nn  I  ..Do..  P"f ..  _  .  . 


.tn'.  40  "j  40 


2.50  2.50  2.25  2. .5 


24  lO'.' 

45  54 

06 41 


.12 14 
80'.,  60 
167'8  121 

no  102 

.15  20 ' 

102  05 


105  +  2 

40  . 

205  .r  1 


Investment  Yields 

rurniphpd  b;.  Mots,  La^^sen  &  t'n, 

Rrecn,  ,pr>i 


Bank6 

Can.  Fault  M  Om. 
Pnminirn  Park 
tmpnrial  Rank 
Rank  nf  Montroal 
Rank  n(  Nnv.a  Spniia 
Kmal  Rank  nf  Canada 


Canaria  Bread 

t  'an.  Cnmrnt 

Pan.  Grn,  Elec,  t  Far  $.50> 

I’ity  Hairy 

Can  SlnamMhip  I.inm 

Can.  fanners.  Ist  pref 

Can.  CantreiB.  ‘2nd  pref. 


(-nininoii  .Stocks 


Rate  Price  >  leld 
l‘2+l  'J80  4  61 

12  4  1  2.50  .5  ‘20 

1 2  r  1  2t,n  5  00 

PdlL*  :i.-.0  4  24 

16  ;19.5  4  Of. 

1‘i  f  j  :i4.5  4  or, 

12  I  I  .270  4  81 


[  C.in.  Ind.  .Mcnhol  .  !  .Ml  2) 

Canadian  Oil  .  I  on  .,6 

'  P' P.R .  10  no  2.12 

4p.r  !  Cofy  Hairy  .  2  no  (  S 

1  leld  •  ‘'"’k«butt  rinu  I  ,'iO  .iJ5 

4  61  I  V-nnsnlidated  Bakerir.s  2.00  ;■,  ( 

-  ..f,  1  Cnns.  pped  Prnducis 

I'  I  far  ,$.15  1..’.0  22 

V  o,  I  Consumers  .  10. oo  JR- 

1  Of.  I  L'ominion  tborra  .'. .  1  2'i  .52 

Iturani  . PI  |7 

1  fil  I  n  Th*'atrfs  .  2  co  *^7 

I  ( Joodyear  Tire .  5  Odr.  ,35n 

-  I  HrtyfB  Wheel  .  2  *'0  i;| 

►  H'jntj;  Ltd.  ■  A  ’  I  <U>  .3.5 

c  -0  Imp'  risl  Dil.  .0  27 

-  ‘  Intel  natioiial  F»tp  37'^  23 

Internatinral  U^iitjro  “.N ’’  .3  .50  ’  4.^ 

\  rtL  IfSiurs  F'ceiird  .  2  (’0^  ’5 

2  fc  Loblaw  A"  .  50  'lO 

10  laobiaw  •  H”  . .'»(»  20 

*J  I-  Ma^sey  Harris  .  3  00  .tR 

!,  Moore  '  . .  1  00  28 

P  hj.  Pr*t<srd  jAlclais  (N*'W',.  .  .  I  .00  ;;0 

rl  «ii  Hersey  .  1  0t>  128 

I'holo  Engravers. .  2  00  32 

^  ■*!!  Riverside  "A” .  2  (*o  30 

.Service  Staiion.s  (rlass  ".V”  l.(i0  (i7 

2!;  Steel  of  Uunada .  !  75  « 

^  2-  Walkeis  . 1  00  u» 

"  **'  W* stern  (’an.  Flour .  1.10  34 

4  87  f  xtrns. 

ou  Stocks. 

.5  15  fid 

5  68  I  Anglo  American  Gil  .  . . .  11%. 

6  00  ;  Atlantic  R*'firirg  mm  .  7J  * 

4  TO  j  Buckeye  Pipe  I  Ine .  65%' 

2.75  '  Eureka  rip«  Lino .  68 


$1  00  .  Podge  Manuf.  (’lass  '  A’*  . 

I  Do..  B’ 

j  Dom.  Alley  Steel  prrf.  (with  50'  p 
«  1  i-vrt  I  bonus  of  ( ’om.). 

>„  00  Distilleries 

r>om.  Manufacturing  pref  .  . 

j  Do.. rom  . 

Dom.  Pr.  A  Trans.,  pr*  f  . 

Do.,  mm  . 

”  f  Dom.  Sugar  . 

f)om.  Tire  A  Rubber 

•  f>npiiis  Kreres  7'3  pref 

•  •  •  •  I  tom.  Woollens  A-  Worsteds  prrf. 

•  •••  Do.,  ('’om  . 

• '  •  •  K.  A  T.  Fairbanks  7%  prrf . 

•  •  •  •  Foundation  (3*.  of  Gan  . 

•  •  •  •  Frost  A*  Wood  Ne«s  mm  . 

•  *  *  ■  (Jeneral  Steel  Warr.s  7'V  pref  .  . 

Great  Fake-  P**wrr  (‘orp.  7% 

I  pr*  f 

.f..  1  Gr*'ening  Wire  (’«*.  7'','  pref 
o  !  Great  West  Fife 

r.  W.  (Jilletfe  . 

j  (Jood  A  ea*  (’ott«'n  C’t* 

(Juardian  Rralt\’  Co 
'  (Juelph  Carpet  A  Wbr-'^feds  Spin- 
I  ning  Mills  Ftd..  com 
Harding  ('arpf !  (‘o 

51  cn  '  linrrnal  I.ifp  . 

,  Imperial  3’nist 

r.,  '  Infeieolonial  Coal  8'  pref,  . 

I  D*'..Com 

$1  nn  In'ernational  Propri*  taries 
"’-V-’  Investment  Foundation  Units 
i ■  Kingston  Shipbuilding.  pr*'f 

*  *•  1  Do.,  mm  . 

!  P.  3’.  I>egare  A  Co  . 

I  Findsa.v  Distilleries  . 

CY  '  l^oews  F*»ndon  7',  pref  . 

i  Dn..mm 

I  Fake  bt.  John  Pulp  A  Paper  com 
Mansheld  Theatres  com 
Do.,  pref 

rer*  !  Melchers  Distilleries  Class  ".A”.  , 
t^'nn  ^  Do  .Cla^s  R" 

M*intrea!  City  A  Dis.  Bk. 

■  •  !  Montreal  Fife  paid 
f  r--  Manufacturers  Fife 
”  '  Aloxican  Ft.  A  Power  2nd  pref  . 

3;r  '  .Mont.  Island  Powm  in' 4  pref. 

$1  (with  bonus  of  ('om.F 

11  nn  M'^nt.  Island  cf>m. 

,  Mont  Finance  6',  prrf.  iPar 
^  t  e  value  $50  with  b‘'-nus  **f  Com.) 

•  Mount  Roval  H*»tel  t»' ^  pr*  f. 

Dn..  fom  . . 

r)o.  $25.  Scrip 
^mcr  I.ifc  f20'^c  pai*Ji 
___  N  S.  LiTht  A  power  6'‘7  pref 
““  Do.  com 

(i  50  ^  ''*'1  Storage  Term. 

.»  I  -  I  imi'ed.  com 

T  Power  Corp.  of  Can.  Fvd..S'  , 
o  S!  '  2rd  pref 

ij-  Provn-ial  Bank  1 

*5  KX  '  Provineial  Paper  7'i  pref 

i  (7'ijebPC  Pulp  A  T’aper  .... 

••*  -If,  I  Revnoldn  Investing  New.  .  ,  , 
t  ^i'a  Reliance  CJrain  tJ'*.*'',  pref 
.1  Mfj  j  Ritr  Carlton  Hotel,  pref 

!  Holland  Paper  K'’;  pref  . 

7  40  i  Do.,  mm  . . 

I  J  )  I  Selected  IndiiKt'ifs  Inc.  ct  m 
^7  !  Sterling  (‘*  al  rem 


Flood  Barnes  Active  Bond  Prices. 

Rrir..  5>arp  to 


Abitibi  fovior  *  fapor  fl.vt 
Albirta  farifir  Grain  Ist  .S  K.  6  16 
ArRmtinr  Govt.fi  58  Sorioa  R  ... 

I  Boll  'Tel,  of  Canada  lat  5  .57 
I  Bra/il.U.S.Kxt.S.K.  H’v  'J.  ..  .. 

'  Can.  ( 'oment  (  *i.  1  st  M t pe  S.I .  «*  i*  4  » 
]  Canada  Power  A  P.  5' -‘.58 
Canada  Paper  Ist  S.F.  (.M.>. 

Can.  Fight  A  Power  l.st  S.h.  -•  49  . 

(’an.  S  S.  Fi')es  6  11  1st  A  <  rii 
Can.  S  S.  Fin»‘s  Consol.  5  1.3 

(’.P.  Rly  UnlF  3>ust  5  ;it  ... 

'  C.i\  Rly  Secured  I'  .•%!  Note.s 
I  Can.  (  (Mid’ich  Intv»rne7'l3 
I  (  hlle  Republic  Ktt.  S.F.  6  80 
ICol-imbia  Koptib.  E\t. 
j  Horn.  Iron  &  Stcnl  4  onaol 
I  Horn.  Square  C  orp.  Apr.  l.=t  1648 
I  Dominion  Tar  &  Chnmiral  Hrht.  fi  1» 
Honnarona  I’appr  t  o.  Ht  S.l'  ,5'..  H 
1  I  tonnireona  f  aper  (  n.  I  )p6s.  b  4« 

I  rtukP  fricp  f'”*" b  bt. 

Krarer  ComPanirs  Ul  fi  .>(• 

Krarer  Co.  fi'  .12  Hriis.  f  um 

Krenrh  Nat.  Mail  Ex.  S.F.  6  .5- 
(ipnora!  SKrl  Wa-ra  lal  S  F .  b 
Gatinrau  I'otxpr  Ii-t  ST.  .’  •>6 
liaiinraii  rower  ST.  IRd-s.  b  I  , 


A'ears  to  Next  Int. 
Maturity  Date 


I  Hvdr*‘  Klrclric  Bond  A  ^  •’ 

Manlt*>ba  Power  Isj  S.F.  5  ;;  ..I 
2‘2  I  Maraev  Hariis  <  o.  lat  M  Re  4, 

I  !  I  Montreal  Coke  1st  S.F.  .5  ...it. . 

8  I  Montreal  T’ower  .5':>l 

.51.,  i  Mnnlreal  Tiam.  1st  <  *' 

20  Montreal  3'ram.  Gen,  KcF  1  k  oo 

70  Montreal  Tram.  Grn.  5  .i.i  . 

•  Not  a  Sent  la  Steel  &  (  oal  '  st  5  .59  . 

21  Noithwrstern  I’tilitus  Ist  . 
heniiblie  of  feru  fi'r  ’»t- /’‘I’.-  ’®*’' 

;!fi.5  fort  Alfred  P-  «•  f.  . 

7.5  fiire  Rre.s.  Ist  S.F  Senes  A  h  1.1 

tjuebee. Power  1st  Mtce.  Coll.  S.F .  o  b8 
•3  Sbawinigan  W.  A  I  .  4  ?  ”8 
Sou.  Canada  Power  Is'  •« /’o 
Cniied  Grain  Growers  Isl  Mrye.  6 

.  ..  I'nited  Seeurit  lea  Loll.  Trust 

.  AVavagaraaek  P. 

'R'inniprg  Klertrie  Ret.  fi  '.>1 


Unlisted  Securities 

I  urnished  by  G.  <  Willian-s  X  Co 
r  nll'fPd  Sfoefcs  Rid 

Brandram  Henderson  pref.  88  on 

Ho.,  eom  ,  ■’»  ®® 

p  C  Pulp  pr.f  b9  bn 

B  C  Pulp  com  f 

I  'anadian  WestinRbouse  IRo  00 

HoTTunion  F'oundties&  Steel 


I  Canada  Marhinerx  fi's.  1940. 
Debenture  Seeuri'lrs  fi's 
Flastern  C ar  fi’s.  19.52  , 

Ask  I  bioB  Fdward  Hole]  T'a.  1944. 
92  00  :  K  ,  S,  Tire  7‘-..  19.‘1.5 
57  00  LofwsTeronto  fi'a.  19.51 


88  00  ... 

78  00  ... 

84  00  . 

86  00  90  do 

7  0  00 

98  00  iQi  on 


(  f*mmpn 

D**minicn  P**wcr  7^',  prrf. 

Dunlop  Tire  7e,  pref 

UnRlish  VJerti i**  A"  .  .  .  • 

hinuliph  Klmtric  '  H  ”  . 

B  Greening  Wire  pref 

King  Fdward  Hotel  l»rb.  ".A", 


IT  on 
10.3  0(1  |n#>  on 


Sun  Fife  Apanirf’Cf  (  e  <  f  C;jn 

JlHi 

i:iT0 

Hu  ,  H.-b.  B" 

P.)  00 

S*.  Fawr*ncr  Paper  Units  7.^' 

Mount  Ro\al  Hotel  com. 

H  00 

paid 

r.q 

TO 

Mount  Ruybl  Hotel,  prof 

.SO  00 

Trrst«  A  (jiraranlop 

HM 

Wi'ltird,  Gbocolatcf  rom. 

(;  no 

Uni^rd  \rF’*’s*  m<  nts  .  ... 

•'17 

13 

Thp.ifrr  Morks 

Williatd.x  ( 'h*;<M)lat*d.  pref 

♦  .1 

Allens  KinRston  prrf  . 

(•-2  OO 

. 

!>•»*  w’s  Buffalo  pr*  f  . 

12  00 

i,oew’s  l/mdnn  pr«'f  . 

(1  :>() 

i,oew’s  %*nd‘>n  **om . 

1  25 

Man.^lH'ld  Tlualr*’  com  .  ... 

70  00 

IKiimis  Pipi^  Fin**  . 

:t(to 

:i(i2 

MaiisHcUl.Thoatrr  pref  . 

InqxM  iai  Oil  . 

28 

SlorlKaKt'  .V  SftM-ks. 

1  Indiana  Pip*-  1  inc . 

lOli 

HM 

Chartered  Tru.^st 

118  00 

Int '.  Pet**  cm  . 

2  b '  X 

2.5'4 

('omm*‘rcial  Hinanee  Pr«f.Fx*D. 

72  00 

1  N atii.nal  Trar  it 

2:1'  . 

•23', 

Hubuntuir  fi-  Srruritic  rom.  . 

80  00 

1  N.A  .  Transit  . 

FU.t 

l.i 

Mortgage  Discount  prt  f . 

b  0'» 

■  N*’rl)u*in  Pi})*  Fine . 

.5:1 

Mutual  I’inance  pref  . 

8  25 

1  Ohio  Gil  . 

7’J 

70  1  , 

P(M)p)<  s  I,oan  A  Savings . 

80  00 

bb  • , 

f.:>'  . 

Sterling  Trust  (’*> . 

109  t)0 

[  Prairie  Pipe  Fine  . 

.59 '  J 

(ii 

Trusts  A  Guarant*'*" . 

lot  00 

j  Southern  Pipe  Fine . 

21', 

21  '•, 

We.sl*'rn  .Assurant'e . 

6.5  00 

1  South  Penn.  Oil  . 

S2 '  •.. 

.-.H'.. 

j  Stand.  Oil  of  (  «lif . 

7'Hs 

Mgoma  St''el  .V«.  1962  .  •  . 

(;8  00 

1  Stand  Oil  <'f  Ind  . . .  . 

.56  '  re 

.Amcb  Hold^'n  Tire  !n«'ome  T’s, 

1  Stand.  Oi^  of  N.J.crm,  . 

•-.fi*; 

‘•T 

19|:l  . 

71  no 

j  Stand.  Oil  of  N.  V.  . . 

39' i 

HU", 

B.  t  !*u!p  ''’s.  19.10 

85  00 

1  Union  lank  Car  cum . 

.  144 

146 

Brantlram  Ikndrrsou  6',,  1933 

•JO.  00 

RTrKOnt  f  T.S  OF  FISHERIES 

f'i«  on'  yeor  Briti.fih  Cnl- 

jumhia  pii'fliu’cri  14.000  tons  of  fish 
45  00  mcol  of  xvhirh  i.ooo  tons  were  use<l 
®®|in  Briii.sti  Columbia  for  poultry  food. 
Srvru  thousand  tons  ‘Avoro  pxportod 
To  Cpiniiin.x.  for  dairy  rattle  feed 
J® 'fi®  iPhiPily:  other  exports  were  to  Cali- 
ifornla  for  poultry  feed.  The  first 
jexports  of  fish  meal  from  British 
15  ,10  "■c're  to  .lapan,  the  product 

7  .50i*feiiiS  used  as  a  fertilizer. 

6.00  - - - - - - 

„„  VA.M  01  VKK'.S  OKAIN  KFFOKI). 

Vancouver.  —  drain  exports  to 
78  (Ml  •'”"®  "'®  present  crop 

season  reached  .iC.OOD.Ono  bushel*, 
fi  00  The  .season  ends  July  31st.  and  the 
®  ®®  shipment  over  the  period  are  now 
;  expected  to  exceed  115,000,000  bush- 


The  Finanelhl  Times  reaches  n 
elnss  of  people  who  are  Interested 
S9  00  iond  able  to  bu,v  iuTestiuent  sect^* 
93.00 1  ties. 
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MORGAN  TRUST  COMPANY 

Administrators  and  J'rustees  of  Estates 
General  Insurance  Brokers 


PRICES  HERE  WERE 
GENERALLY  FIRM 
BROADERTRADING 


Heard  in  the 

Board  room 

The  recent  action  of  the  Canadian 
markets,  with  nublic  participa- 


FORWARD  MOVE 
STOCK  MARKET 
SEEMS  LIKELY 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  62M 


FOUR-DAY  PERIOD 


Year  As  Gains  Outnumbered 
Losses  68  to  36 


fleet  General  Strength 
in  N.  Y. 

IMPETUS  IN  DEMAND 


General  Insurance  Brokers  - .  i  markets,  with  public  participa-,  .  . .  „  i-  •!  j  ^  o 

I  Utility  and  Construction  Groups  tion  at  a  minimum  has  been  njost  Trend  Here  Has  railed  to  Ke- 
Featured  BrUk  ResumpUon  fieri  r.eneral  Streneth 

S.AFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS  of  Activities  Waif  See™  co°mMLd\°th  promise 

FOR  VALUABLES.  TWO  FIRST  CLASS  WARE-  ,  -  of  an  easing  up  in  the  money  situa- 

HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD  |  FOUR-DAY  PERIOD  tion  this  month,  prospects  are 

PITUMITIIRF  FTC  ESTIMATES  FURNISHED  _  healthy  frfr  continued  strength  with 

F^TlIf  PACKING  AND  SHIPPING  OF  THE  I  June  Turnover  Smallest  This 

CONTENTS  OF  RESIDENCES,  OFFICES,  ETC.  Year  As  Gains  Outnumbered  Possibly  the  mo.'st  encouraging  sign  thing,  a  forward  movement  in  the 

losses  68  to  36  i"  ^  reported  tendency  during  the  Canadian  stock  markets  is  due. 

'  _  pa.ct  week  or  two  on  the  part  of  Movements  in  the  Canadian  markets 

469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  62M  The  main  body  of  stocks  on  the  ^^rglnaf  rcIfuTrf^^^^^  with”LvenS“on®  th?‘%w‘'’S 

'  11"'  "’t’ener  nv  dSaT  wi  h  ”ersS  that  Se  ^  upward  movement  of 

- - - - - - — -  i  ‘  Irminl  ^0  per  Cent,  has  been  asked  during  prices  in  New  York  has  been  con- 

■  the  utilitj  and  the  past  few  months,  requirements  sistent  for  some  time  past,  but  be- 

I - 1 -  - —  -  featurme  a  brisk  resumption  of  ac-  reduced  to  from  25  p.c.  to  cause  it  has  been  orderly,  the  fact 

"i  '  ■  '  It  is  Noteworthy,  howev  er,  I  that  it  has  gone  for  may  not  have 

tendencies  which  at  time.s  i  that  the  bulk  of  the  brokeraae  com-  been  fully  apppreciated. 

Ik.  ■  1^1  n  an  irregul.rr  appearance,  but  m  'be  report  a  general  indisposi-  Dow  Jones  record  of  30  industrial 

Ia  |I3|i3Ib  IMS  R|  jw  M  TK  I  main  the  movement  was  distinctlj  :  advantage  of  the  lower  stocks  on  the  New  York  Stock  Ex- 

•  BbIaJI  I  b  W  W  I  forward. _  M  ith  New  ^ork  pm  suing  most  accounts  are  change  shows  that  from  a  low  as  at 

Members  of  Montreal  Stork  Fsrbange.  3  buoyant  course  sentiment  sill-  .hging  maintained  on  a  strong  basis.  May  27  last  of  293.42  the  list  passed 

Members  of  Montreal  Curb  Market.  rounding  the  <  anadian  maiket  shmy-  ^  ^  ^  ^  through  the  previous  high  of  the 

4bb  » »  _  __  j- _ _  ■  Marquette  ed  steady  inypioycment,  the  one  big  fhemlcal  Research -('orp.  year  (May  4th  of  327.08)  last  week 

HOSDIllSl  wXaa  IVlOllXI*©3l  4141  obstacle  being  lack  of  money  foi  /j-^e  Financial  Times  understands  and  broke  into  new  high  ground  on 

»  I  *1.  »  ID  1.  B  11.11  '  speculative  purposes.  The  niarket  jjjat  one  of  the  Standard  Oil  group  five  successive  days,  to  328.60  on 

Branch  Office;  LONDON,  Ont.,  In  the  Royal  Bank  Building  of  necessity  therefore  is  still  a  ifelec-  is  taking  an  intere.«t  in  the  Gyro  re-  June  26th.,  328.91  on  June  27th., 

— •i't'  affair  with  interest  centred  in  fining  process  developed  and  con-  331.66  on  June  28th.,  333.79  on  June 

the  stocks  of  those  companies  whose  trolled  by  Chemical  Research  Cor-  29th.,  335.22  on  July  1st.  and  340.28 
futures  appear  particularly  bright,  poration,  and  that  there  is  a  likeli-  ond  July  2nd. 

'  No  cessation  in  activities  was  no-  hocvl  that  contracts  will  be  made  jn  1928,  from  a  low  of  252  on  Oc- 

'  ticeable  at  the  close  of  trading  pre-  whereby  refining  units  of  this  Stan--  fober  31st  the  same  list  climbed  to 

_  —  ^  m,  -  vioiis  to  July  first  or  immediately  dard  Oil  group  will  be  erected  to  296  by  November  29th  up  44  points. 

A  "D  A  JCI*  r^i  ^  A  ’D'THLTV  following  the  two-day  holiday  on  the  manufacture  Gyro  gasoline  on  a  roy-  ^vhile  the  rise  from  the  low  of  this 

XvJLx\X\-lA  JLv  X  JlX  X  Canadian  exchanges.  During  this  alty  basis.  „  „  „  year  has  been  47  points.  Thus  the 

ppriod  money  rose  fo  15  per  cent,  in  i  «  i-  June  advance  in  New  York  has  been 

.  »  fToronto  Stock  Eschange  Wall  Street  but  fell  bark  to  around  DeForest  frosley  Radio.  o^rpatpr  th;in  anv  aHvanrp  in  or 
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manufacture  Gyro  gasoline  on  a  roy-  ^vhile  the  rise  from  the  low  of  this 
alty  basis^^  been  47  points.  Thus  the 

^  ,  „  ,  „  June  advance  in  New  York  has  been 

DeForest  frosley  Radio.  greater  than  any  advance  In  1928  or 
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Messrs.  W.  D.  Benson,  J.  R.  McDougall 
and  A.  E.D.  Tremain  will  hereafter  carry 
on  the  business  of  Stock  Brokers  under  the 
firm  name  of  R,  Moat  &  Co, 

Mr,  W,  R,  Miller  has  retired  from  the 
firm  and  Mr,  A.  E.  D,  Tremain  has  been 
admitted  to  partnership  in  the  firm. 

The  business  will  continue  to  be  carried  on 
at  the  firm’s  offices,  No.  264  Hospital  Street, 
Montreal. 


six  per  rent,  the  closing  period.  This  Since  the  shares  of  DeForegt  previously  in  1929.  Ij 

I  easing  of  the  call  rate,  however,  did  Crosley  Radio  appeared  for  trading  Qh  the  Canadian  markets,  there  jj 
I  not  give  further  impetus  to  the  for-  in  November  last,  the  market  value  j^gg  g^  appreciable  advance.  «. 

[ward  advance,  apprehension  appar-  has  risen  from  the  issued  price  of  however,  almost  entirely  to  “ 

1  ently  held  in  abeyance  any  concert-  $25  to  nearly  triple  that  figure.  The  marked  appreciation  in  three  or  four  * 
!  ^d  action  in  this  direction.  greatest  appreciation  has  taken  speculative  favorites,  such  as  Bra- 

I  Leadership  of  the  market  w3r,  place  since  the  annual  report  ap-  Lilian,  International  Nickel  and  No- 
1  again  vested  in  Nickel  and  Brazilian  peared  and  ic.’.ult  of  operations  randa  and  two  or  three  specialties, 
j  which  provided  ever  half  the  total ,  during  the  current  year  became  Outside  of  these,  the  market  has 
[share  turnover.  Dominion  Bridge  j  known.  done  little. 

:  was  another  issue  that  reflerted  re  j  It  is  stated  officially  that  sales  Xoronto  Stock  Exchange 

'  newed  interest  and  gave  a  somewhat  i  for  the  first  four  months  of  the  mm  fnnp  4th  ^ales  were  fiS  n‘'5  shares 
;  mixed  price  display.  The  rapid  ad-  current  year  have  shown  an  in-  1gain“t  1^77  on  June 
,  :  vance  of  this  stock  recently  attract- ,  crease  of  over  15bre  ov^-  the  same  aj-oujKj  50,000  shares  in  the  closing 
'  i  ed  a  certain  amount  of  profit  taking  period  of  last  year.  Sales  in  1928  sessions  of  June. 

I  which  resulted  in  fairly  wide  flue- j  were  57%  over  the  former  year.  As  stocks  advanced  sharply  In  New 
!  tuations  between  107  to  113  and  hack  the  fiist  six  mo.ith.s  of  the  joai  aie  York  in  a  market  of  increasing  ac- 
;  part  way.  '  generally  accepted  to  be  lighter  in  tlvity,  while  Canadian  stocks  moved 

i  June  Record.  matter  of  sales  than  the  last  six  ijttig  a  dwindling  market.  a 

j  June  trading  provided  the  lightest  months,  the  increase  to  date  augurs  Bu.ving  Power  Contracted. 

:  turnover  for  the  year  to  date,  being  "’cU  for  what  may  be  expected  from  >pj,e  failure  of  Canadian  markets  ^ 
:  below  the  million  mark  for  the  first  fke  entire  period.  „  „  to  respond  to  the  more  aggressive  i  J? 

I  time  since  Ia«t  September.  „  Prices  '  movements  in  New  York  is  attribut- 1 

I  of  the  leading  stock.s,  however,  show-  Untlsli  hmpire  bteel.  several  influences.  Onfe  reason  i 

I  ed  good  recoveries  from  the  lower  The  output  at  the  Glace  Bay  col-  given  is  that  a  very  marked  decline  i 
I  levels  of  May,  gains  outnumbering  ]  I'ccles  of  the  British  Empire  Steel  occurred  in  the  prices  of  several 
i  losses  68  to  36.  Corporation  for  the  monthh  of  June  widely  distributed  market  favorites, 

i  International  Nickel  was  again  the  reached  a  total  of  502.223  tons  as  This  has  served  to  contract  the  buy- 
,  i  most  active  stock,  with  turnover  of  compared  with  498,517  tons  for  the  ing  power  of  the  public.  In  New 

'  j  268,682  and  a  gain  of  I'g  points  to  !  Previous  month.  The  ouj^put  for  York,  relatively  smaller  amounts  of 

I  521s  xd.  and  Brazilian  was  second  |J‘^°e  this  year  fol.  somewhat  below  stock  are  held  by  many  more  invest- 
I  with  gain  of  6  points  to  57%  on  a  Production  for  the  same  month  of  and  thus  buying  power  is  not 
I  turnover  of  205.265  shares.  ^Power,  i  when  518,779  Ions  were  pro-  crippled  as  is  Lhe  case  in  Canadian 

I  Shawinigan  and  Bridge  followed  in !  “ueed.  „  „  „  „  markets,  following  the  severe  breaks 

the  order  named.  |  *  .■>  earlier  this  year.  As  these  favorites 

I  Of  the  total  of  146  stocks  appear-  /'.***•  "pollens  &  uorsteds.  work  up  to  their  previous  high  lev- 
I  ing  on  the  board  during  June,  68  I  ^  understood  that  Dominion  under  more  general  buying,  a 
I  gained  ground,  with  the  greatest  ad-  j  woollens  and  Worsteds  expect  to  broader  buying  market  should  devel-  mm 
\  vance  one  of  26%  points;  36  suffer- 1  earnings  equal  to  approximate-  op_  — 

!  ed  losses,  -with  the  greatest  recession  ^  share  on  the  common  stock  Midyear  dividend  and  interest  pay- 

one  of  21  points;  8  stocks  remained  bond  •  interest  and  preferred  tnents  are  of  large  proportions,  in  § 

1  unchanged  from  their  previous  clos-  dividends,  for  the  fiscal  year  ended  tbe  aggregate,  within  the  next  few  B 
ing  prices  and  34  came  out  In  bro-  30th.  -It  is  also  learned  that  weeks  much  new  money  will  be  B 

ken  lots.  completion  of  the  first  8  months  available.  In  vie  of  the  fact  that  the  g 

The  Investors  Index  Numbers  of  current  fiscal  year  the  com-  available.  In  view  of  the  fact  that  the  ■ 

the  Dominion  Bureau  of  Statistics  turnover  was  in  the  region  bind  in  a  noticeable  way,  it  is  felt  |f 

show  that  whereas  in  May  92  Can-  $4,000,000,  and  at  the  same  date  (bat  a  constructive  movement  is  not  g 
adian  industrial  declined  from  272.0  unfilled  orders  totalled  $1,600,000.  only  due  but  is  impending.  Behind  * 
to  248.1,  in  June  they  advanced  from  period  bond  interest  was  such  factors  in  the  stock  market.  ■§ 

254.7  to  261.5.-  This  represents  a  earned  three  times  over,  and  since  definitely  favorable  trade  reports  |  M 
gain  of  less  than  7  points  as  against  iben  the  company  has  continued  to  are  current.  Following  the  period 
a  gain  in  the  group  of  New  York  in-  make  substantial  progress,  there  be-  of  unprecedented  commexcial  activity  il 
du.strials  of  47  points.  in?  a  in  per  cent,  sales  Increase  Canada,  generally,  has  enjoyed,  J 


I 


International  Mckel  was  again  the  reacnea  a  loiai  oi  ions  as  This  has  served 

most  active  stock,  with  turnover  of  p^nniparod  with  498,517  tons  for  the  (jjg  power  of  tl 
268,682  and  a  gain  of  7%  points  to  I  Previous  month.  The  output  for  York,  relatively 
52's  xd.  and  Brazilian  was  second  ! l'®®r  fol!  somewhat  below  stock  are  held  b' 
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du.'itrials  of  47  points. 


■VVith  respect  to  the  volume  of  |  u  corresponding  increase  in  uu-  there  may  be  a  slowing  down,  for  a 


[trading  also  a  striking  contrast  is  filled  orders.  time,  but  a  good  harvest  this 

i  presented.  One  June  3rd.  sales  on  would  undoubtedly  bring  new  s' 

I  the  .New  York  Exchange  were  3,-  C'Uas.  Gurd.  I  ulus  to  bustness. 

j  bl8.2nn  f,ha.res  and  on  June  inth.  Capacity  operations  are  in  full !  -  _ 

!  2.202,26(1  shares,  whereas  sales  on  swing  at  the  plants  of  Charles  Gurd  I  ,  '**r  •  r 

[July  ist  totalled  3,945.600  shares  Company  with  the  advent  of  the  busy  j  J/I  I  nlS  ISSUC 

!  and  in  July  2nd  4,539.700  shares.  s-umiper  sea.son.  i  Recent  installing  !  _____________________ 

Trend  of  Averages.  of  new  equipment  with  additional ;  ^  t- 

i  Volume  traded  in  for  the  four-day  machinery  and  modern  bottling  ma-  Presenting  Case  For  a  New  Na- 

I  period  was  193.106  shares,  whirii  chinery  in  addition  to  speeding  up  tional  Policy . 

j  compares  with  a  figure  of  233,141  for  Production  will  tend  to  cut  down  op-  Bond  Sales  Up  $100,000,000  For 
I  tWp  rnr  rocrxnn  H 1  tl  cr  Tiofiexrl  crating  exnenses.  Half  Year . 


time,  but  a  good  harvest  this  fall 
would  undoubtedly  bring  new  stim¬ 
ulus  to  bustness. 

. . .  I 

In  This  Issue  I 


the  rorresponding  period  last  vear  orating  expenses.  i  Half  Year . 

The  Financial  Times  market  aver-^  Variou.s  new  lines  have  been  add-  j  bnarp  Drop  in  Sugar  Exports  is 

age  closed  the  week  up  2  points  at  output  and  with  the  result-  Again  Seen . 

196.6.  while  the  weekly  avera'^e  rosc''°®  increa.sed  turnover  earnings  for  Changes  in  Royal  Bank  Execu- 
1.5  to  196.3.  ^  '*^0  current  year  should  show  sub-'  tlve  Staff  . . 


Federal  Reserve  Bank 

—in  relation  to  credit 

The  composition  of  this  much  talked  of  body 
— its  funaions — results  of  its  operations — 
close  parallel  in  many  respects  to  the  Cana¬ 
dian  Banking  System — are  interestingly  de¬ 
scribed  in  our 

JULY  MARKET  LETTER 

A  copy  will  be  sent  on  receipt  of  the  coupon. 


JOHNSTON  "»WARe 

Royal  Bank  Building,  Montreal 

Plea*e-t«cid  me  a  copy  of  your  July  Market  Letter. 

Name  _ _ _ — _ _ _ 

Addreae . . . . .  . .  . 


Thur.sday,  June  27  ......  .. 

195.7 

Friday,  June  28 . 

196.1 

Saturday.  June  29 . ,  , . 

■Monday,  July  Ist . .  .. 

Tuesday  July  2 . 

196.9 

Wednesday,  Julv  3 . 

196.6 

Average  for  week . 

196.3 

Previous  week . 

194  8 

February  average  ..  .. 

205.3 

-March  average . 

197.2 

April  average . 

193.0 

Mfy  average  . 

194.3 

June  average . 

194.2 

High  1929,  Feb.  2 . 

212;6 

Low  1929,  March  26 . 

185.6 

Averages  Last  Tear. 

January  at'erage . 

168.5 

February  average  . 

172.5 

March  average . 

172.8 

April  average . 

178.0 

May  average . .  ..  .. 

180.8 

June  average . .  .. 

170.5 

July  average . 

169.0 

Augu.st  average . 

1631 

September  average . 

171.0 

October  average . 

174.0 

November  average . 

179.3 

December  average . . 

184.0 

High  (1928)  Dec.  28 . 

187.5 

low  (1928)  Aug.  16 . 

151.2 

j  $207,017  recorded  in  1928.  Ahead  of 
[the  present  common  capitalization  of 
1 60,000  shares  there  is  now  but  3,000 
jshare.s  of  preferred  stock,  the  funded 
debt  having  been  redeemed  last  year  j 
by  the  proceeds  from  financing.  ! 
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We  have  prepared  a  special  analytical  circular 
in  connection,  with 
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I Harkness  and_Sons,  which  was  pur- 
jcha.ced  hy  Simons  in  April.  It  is 
I  understood  that  sales  of  that  com¬ 
pany  have  also  shown  a  satisfactory 
increase. 

Recently  the  company  placed  a 
new  product  on  the  market  to  stlmu- 


year  sales  of  Simon  & 
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- - -  Inyestors’  Ind«  '  __ 

W  I  I  ^  -  •  Afr.h  I.«d . SI  Pora.  Ter  4-  Chem.  11  olA  «JvJriLJ>AfN  O  I 

(aOOlCUD  ELCttrlXinSS  to  Arses.  Q.  Canners  S I  Eureka  Klrklan-l.  11 

m.  w  W  .  I  Barce'ena  ....  21  Goedvear  Tire  .  1-2 

Exceed  Expectations  •.  j  «■  T-;^  .VAn 

It  is  understood  that  the  report  Bruck  sim  .  .  .  4)  mt.  pover  ...  2  PRIVATE  WIRES  TO  LEAD 

of  Lohlaw  Groceterias  is  likely  to  he  I  ’u  Tiw8«-*"Grwet.’  '  "’t  1  . . ■  ■  ; 

considerably  better  than  was  at  can.  Car  ...  4:jiapie  Leaf  miu..  a  1 

first  indicated  by  the  approximate  Can^  Imertcrs  Crp  11  McC'oll  Frontenae.  1  - '!!!!!! 

«?ures.  Can.  utuitife  ;  2  bnelda^’corm,  1  .  CloSUlg  Ptice*. 

for  the  year  just  ended  can  w<»atinghousa  Pretsed  Metals.  .  'P’ollowine  U  a  list  of  the  latest 

gregated  $16,552,739, -an  increase  of  Quebec  Power  .  .  1  p^fees  as  at  1.00  p.m.  Thursday,  July 

»,  5._,  ^  „  X  ..nj  Chom.  pesea roll  .4-21  Shawinigan  ...  1  a,)!,  1090  _ 

$2.0m.5d3  or  18.44  per  cent,  and  from  crows  Nest  Coal  .  5  Simon  a-  Sons  .  ,  24 

this  a  profit  pf  $350,000  .or  $1.10  a  Crown  C  '  Seal  12  Slmnsons  Ltd  .  .  3  AbitibI  .  -*2 

share  was  estimated.  However,  Curtie  Feid  .  .12  stand.  Paving  21  a  P.  Grain  ..  . . .  if 

^  .  4i_i  Deforest  Crosley.  24  Toronto  Elevators  4  Bell  Teleohone . 

fieUren  since  conjpiled  indicate  a  Dom.  Bridge  .  4  Ungerlelder  Corp,  4  Brazilian  ..  -•  . 

higher’  ratio  of  net  profit  to  sales  Dom.  woollens.  .  24  Vlpond  .....  ll  B  C  Packer? .  P' 

than  at  SlVet  ant anH  this  Dom.  Iron  &  Steel  7  W.  Koot.  Po*AX-r  .  1C  R  r  T>r»wpr  A . .  45 
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1  ,  Closing  Prices.  ,  ^I/e^^e?'p°o^er-. 

6  Following  is  a  list  of  the  latest  I  Shawinigan  ..  . 

^  prfcee  as  at  1.00  p.m.  Thursday,  July  >  S  C.  Power 

1  4fu  iqoo  I  c^teel  of  Canada 


3  Abitibi .  42 

21  A  P.  Grain . .  •  •  •  1* 


Wayagamack  .  .  . 
Winnipeg  Electric 


than  at  first  anticipated  and  this  d”™-  i'-'"’  *  ‘ 

will  lead  to  increased  earnings  per  3Iiulng  and  Oil  Companies. 

c-ha-o  Abana . 11  .N.A.ME.  .  .  , 

^  \  Acadia  Metals  .  .  13  Newbec  .  .  .  . 

Further  indications  of  the  possi-  Amity  copper  .  .  14  Noranda  .  .  . 

bilities  of  a  mOrger  of  grocery  chain  Amo . i.i  Nor.  Metals  ho; 

Stores,  in  which  Canadian  companies  ^rs^j^euis'.  i  U  rrneraon'coppe 

wou.d  bo  interested  3ie  repoited.  The  hib  Missouri  .  .  .  i."»  pt?nd  oreiiip  . 

F'inancial  Times  understands  that  an  nrowniee  uoiu  .  .  i.3  pioneer  Prospeoi 

investment  banking  house  in  the  j;®’'- 

United  States  has  secured  an  option  cent.  Patricia  i.*»  neeves  mco.. 


STANDARD  PAVING  I 

Due  to  an  unusual  number  cl 


.  411'  tracts  received,  it  is  now  re 

Abana'*  15  Bruck  Silk ■  V.  ‘  334  that  earnings  of  the  Standan 

Acadia  Metais  .  !  13  Newbec  '.  !  14  Building  Products .  3.^14  ing  and  Materials,  Limited,  fO 

Amity  Copper  .  .  14  Noranda  .  .  .  1-1."  Brewing .  23  ^j]]  materially  in  excess  of 

l"o°c. -oir  .  '.  .'.  i  n  Swen^LaSa  It  Can!  ::  ::  ise  estimates  around  $4.80  per  sh 

Base  Metals.  .  .  13  Patterson  Copper.  1.5  Canada  Gypsum . the  common.  Paving  operatic 

Big  Missouri  .  .  .  1.5  Pend  Oreille  ...  1.5  Can.  Tnd.  Alcohol .  .5 

Prownlee  Gold  .  .  13  Pioneer  Prospect..  13  Can.  Power  &  Paper .  29 

Can.  Ind.  Alcohol  1-1  Quemont  Mines  .  15  Cockshutt  Plow .  38 

Can.  Kirkland.  .  15  Ramon  Mine  ...  II  Dom.  Bridge . 113 

Ont.  Patrieia  .  .  15  Reeves  McD..  .  .  Ifi  Dom.  Textile .  98 

Commonwealt  I’et.  11  Bherrltt  Gordon  .  14  Famous  Players  ..  ..  . .  51 


ion  25.000  shares  of  Loblaw  Groce-  Commonwealt  I’et.  11  Sherrltt  Gordon 


wtl]  be  materially  in  excess  of 
36  estimates  around  $4.80  per  sh 

09  the  common.  Paving  operatio 

25  Is  completQ^  or  are  in  progress  c 
gg  onto,  Ottawa,  Carleton  Place, 

13  say.  Smith’s  Falls,  Gananoque, 

98  ville,  Preston,  Kitchener,  Kinc 

fl,,  and  Durham,  while  a  govei 


lterias(:o..Ltd..at.$25per.8hare.  Thi^8.  '  .V.  tl'M  contract  is  also  being  carried 
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with  0th6r  hbldin'go  would  plaCG  th©  Granby  Consol.  .  13  Took  IluKhes  , 

'  investment  house  in  a  strong  posi-  Int.  Nickel  .  .  .  1  Trout  creek  .  . 

ticn  in  working  out  consolidation  ^Irk.  Lake  Gold  .  is  ventures  lad.  . 

,  plans,  as  far  as  Ljohlaw  Groceterias  Lvaii  ckinst.  ’.  n  woodbine  Gold* 

f  Co.  is  COncerTOd-  ^ . .  Marmot  Kiv.  Gold  16 


15  I, vail  Construction .  25  'Deseronto.  In  addition,  St 

15  Massey.  Harris .  58  Paving  Is  engaged  in  work 

11  Nat"‘Br^ewe?i'^r . 138^  around  Buffalo  to  the  extent  oi 

16  Nat.  stiei  Car  I!!  109%  000  and  a  $200,000  contract  is 

Power  Corporation  . 108  completed  at  Montreal.  .  ; 


000  and  a  $200,000  contract  is 
completed  at  Montreal.  .  j 


